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62 , THE ECONOMIST. ‘Jan. 17, 1885. 
Rarss of Excuanes. in Mr Chamberlain’s view —a peasant proprietary being an 


i end in itself—it will be necessary to “ stimulate,” and if 


esterday AFort | Three | A Month | need be, to galvanise it by positive legislation. And the 
[fetes | man. ob nce “BS form a beget legislatvon is, in the first instance, to 
Snes _ eens eee | aie | Per Mille. | assume is pretty clearly hinted at. The new rapa) mais 
Germany cwletorus | 2pforus |i} forue | par cipalities are to be empowered to aequire any land that. i 
—i= Sues | Ramen ae oe Sagstus | may be necessary for them to take in order to carry out 
— their objects, among which are to be included the pro- 


New York ......... 3, agst us | Saget us 
aS CEES S| viding of small plots of land for the labourers. The land 
THE CREATION OF A PEASANT PROPRIETARY. |s0 required they are to have power to take at its “ fair 


value,” which is “the price which a willing purchaser 
——— nse . ee ee noe ae would pay to a willing sae in the open foeeeres This 
ye. the whole, a eciatls ee 3 Saas h sounds an attractive, and, at the same time, no an in- 
ee ee equitable proposal. Norare we at all prepared to deny 
mented last week. It contained oo x ad “*| that the operation described might, notwithstanding the 
ee ee ee ee = oe failure of the analogous provisions in Mr Collings’ Allot- 
ee ee eee ee os oe ment Act, if carried out under proper precautions, and 
a Sane conn _. - “y "I he with due security against either jobbery or favouritism on 
7 spon Bethan AP a8 re 5 os y th the one hand, or reckless benevolence on the other, pro- 
gee of = ae —— a eee es duce in many rural communities sensible and beneficial 
with reference e 
pote Chamberlain's ee ee But if the plan is to be adopted ona large scale, and 
eevee. Bemogr’ oe = ee —s with the deliberate intention of creating thereby a class of 
scheme ; 


| its promoters will have to find an 
Liberals, appears disposed to favour. We refer to the | Poa, "ont diocltion Af tho mest. formidable’ kind. 
ee | ak tye oe < — | There is @ certain ambiguity in the phrase “ fair value,” 
veld "Gn ‘Mr Chemberiain’s : lenguage) © 0s. tar notwithstanding Mr Chamberlain’s definition of it, when 
as may be go back to the ald type of multiplied freeholds | that definition is read in the light of his declared views on 
aa'tha: land,nnd re-anfahiioh the. panseutn, and yoonnen, the “unearned increment,” and on the restitution of 
een nea Se Soe aN PEPER Same nee ne common lands. If it means, however, the market price 
pendent, and the mast. comfortable classes in the com- in the every-day sense of that term, it is plain that, unless 
aeeety San SAGE ee Sone See Sea ey aN Vy the ratepayers are to be taxed for the support of the new 
land reformers for a long time past, but there is a wide : es a cihetenian aie Seles Sha teed wien i 
difference between the old and the new school of Radicals. Peden dl shape either of rent or of unpaid 
codhadp hearty nite: Bareresbetesie- lpr beg ecg Page sear urchase-money, as heavy as that which rests upon its 
epren thad: Sae Suen athe! Ae thes eee aneee soeuiik occupiers. Unless he is able to make a more 
Ce als nf premogeniinre, insane. of inteningy, and which profitable use of it than they can, he clearly will not be 
permits the aggregation ot. land. by means of, gekiements able to survive the trials to which they are succumbing on 
and. entails, - anaekenenie m.. principle, and is dispetly every hand, while he will be under the additional dis- 
os, Sammnchy: Komponen oe waren Pasa we ees me advantage that he will have for his landlord or mortgagee 
sereomnings . FE: SERENE. SERRE ny Mt .|an impersonal body, which cannot remit rent, or allow 
pee. trace in 795 is advocated as strenuonsiy by. Mr instalments to fall into arrear. The only way out of the 
Ghemberlain as th ever: han Reem: by Sr eight ot Ms difficulty will be for the State again to step in, and by 
Mna-Lelerre. | Bub hae, Spe a egpaar.s ga a pet altering the terms of the bargain maintain the proprietor 
omranee: cen do away with the _ eo P ne * aa in existence at the cost of the public—a form of protection 
which the law now 7 to a particular ye C don every whit as objectionable as that which is advocated by 
aaron. so or a “ yn ye - 1 ; mes ee Mr Lowther and Mr Chaplin. Of course, if the peasant 
on oo Se — a i: "The ee must | OWner, as such, can cultivate to greater profit than his 
naa thet oa — of. pamauiin. ced inoian which are | Predecessor, he will be independent and part -weppording + 
. . . . ut, if this is possible, there is plentv of land in 
wees: 3 seers ren SG Sole: raeeen, to Si eerie _ market, ak nothing to saanah Mr Collings and 
ee a samuel . bad aeaeaiiaes ae P When we| His friends from forming an association of peasant 
repent prince wth which pesmnt promctary |e Tach mum, der, suk contin 
maintains its ground in other countries—when we further ee oe a ae 
give due ag aa oe sneseeting smaportance and ee fall = tine ee ghee a 
o~ a ding ecea Of aolad Gat de detet value”’ in this connection means such a price as will enable 
of fruit and vegetables, to which the petite culture seems to | the peasant owner to live and thrive on the land, and no 
be peculiarly applicable—there is reason to expect that oe Of the scheme 50 interpreted it is sufficient to say 
the change would be followed by a sensible addition to the that its adoption would involve two distinct acts of gross 
class of small owners. A peasant roprietary so called injustice. In the first place, it would mulct either the 
into being would be a robust and independent class, just | PTe8ent owner, or the ratepayers, who through their local 
because it would not be an artificial creation, or a protected aorgeny 4 ae be ves first purchasers, of a substantial 
exotic, but a natural outgrowth of the social and economic ea é the value of 5 eir property. And further, it would 
environment. enefit the present race of labourers at the expense of all 
Mr Chamberlain and his school, however, are not content who are to come after them, 
to allow the revival of old yeomanry of England to depend on . 
the contingency of their being able to force themselves into 
existence, and to hold their own, in the competitive 
struggle which would follow upon the removalof the existing 
legal obstacles. The President of the Board of Trade 
seems, indeed, to be apprehensive that under such conditions 
there would be no hope of a peasant proprietary. “I do 
























































THE FOREIGN RELATIONS OF THE BRITISH 
COLONIES. 


Tue foreign relations of the white colonies will yet be a 
source of great difficulty to the Government and people of 


pousd this country. The difficulty was to have been expected, 
not believe,” he says, “ that the problem will be solved | and it is due mainly to accident that it has not arrived 
merely . by cheapening and facilitating the transfer of| before. Each colony, as it becomes consciously strong and 
land. If that is all we do, the land will remain, I will} independent, begins to feel its own ambitions, its own 
not say in the hands of the same people, as it does now, but, | fears, and its own wish for close alliances—commercial and 
at all events, in the hands of the same class of people. | otherwise ; and these are not always those of the mother 
The rich will always win in competition with the poor, 1 


and | country, which is obliged to think first of interests i 
the fact that the cost of land has been cheapened will only é Se Hamelin Siestitn a eee 


Y : Europe. The Canadian Dominion has for some years 
make it a better investment for the rich.” It follows that | 1 « ee cee ae 


een, in most respects, an independent State, and has 





Jan: 17; 1885.) THE 


ECONOMIST. 





undoubtedly had, as regards the ‘rest of North America, 
wishes and fears of its own; but, fortunately, it has, with 
all its vast extent of territory, only one neighbour, and 
that a State so gigantic and so powerful, that the 
Dominion has been willing to surrender the control of its 
foreign policy as the price of protection. Canada would, 
however, be strangely situated if England ever fought the 
United States in a cause of which Canadians did not 
approve, and wight, in certain contingencies, even of 
European warfare, be tempted to declare herself 
“neutral,” that is, virtually independent. Ambition, too, 
may wake in Canada some day, and she may long—like 
the great Power on her south—to include many climates 
in her own dominion ; an ambition which can be easily 
realised, if Washington did not oppose, within the 
| Caribbean Sea. There might, too, be questions between 
| her and the United States in which mother and child 
did not see alike, and the iising of any such 
question would greatly diminish loyalty. For tle 
present, however, Canada gives no trouble, and in South 
Africa, which does, the Colonists, though independent, and 
even imperious, are not strong enough or excited enough 
to act alone. If the French, however, turn North 
Madagascar into a penal settlement, as is quite probable, 
we shall soon see a foreign policy in South Africa, and we 
may also see one if Germany ever acquires a strong hold 
on the Transvaal. Immediately, however, the danger is 
greatest in Australia and New Zealand, and in both it is 
considerable. The six Governments of Australia are 
united, though, in different degrees, in desires for 
territorial aggrandisement. They wish to keep the New 
Hebrides, for which France is longing, in their present 
position, fearing that if France obtains these islands they 
may become prisons, from which the worst convicts will be 
allowed to escape to the Australian Continent. They also 
desire that New Guinea, the vast tropical island to the 
north, should be reserved until they are ready to take 
possession of it, and work it as a grand estate for their 
own benefit. New Zealand has another wish of a pre- 
cisely similar kind with regard to Samoa, a group of 
islands 650 miles away, and not larger than a second rate 
English county, but unusually rich and productive. 
These two wishes, for defence against convicts, and for 
new properties, have recently been forced by circum- 
stances into activity, and are now so strong, that the 
statesmen must decide once for all whether on such 
questions the British Parliament or the Colonial Govern- 
ments are to say the final word. 

It seems to us clear that it must be said here, from the 
very necessity of the case, even if the consequence 
should be a speedier separation between this country 
and hercolonies. The Australians and New Zealanders 
are not prepared as yet to seize, govern, and defend 
New Guinea, the New Hebrides, and Samoa by their 
own strength and at their own expense. They could 
hardly do it, with their impatience of direct taxation and 
want of war ships, if those islands were to be peacefully 
acquired, the subjugation of the natives being a difficult 
and expensive process, and they could not do it at all if 
France or Germany were to fight them. They might but 
for England be blockaded for years, and their mercantile 
vessels be driven out of every sea. On the other hand, 
though the mother country might, and probably would, 
submit to acquire and govern Colonies she did not want, 
because her children desired it, she could not submit to 
wage a European, war with its infinite risks and 
liabilities in such acause. She could gain nothing in 
the struggle, except, if she won, a certain freedom 
of action, the want of which she has not felt, while she 
must stake all, including, it might be, her very existence 
as a State. The people would, in certain events and for 
certain objects, consent to phy even that tremendous 
game, but they certainly would insist upon choosing their 
own time and reasons. Any country may be provoked to 
war by insult, but no British Parliament that could be 
got together would sanction war with Germany for the 
sake of Samoa, or even of an fundivided right to New 
Guinea. The disproportion between the object and the 
means suggested for its attainment would be too great, 
even if the object were thoroughly understood by the 
people, which it is not. The electors would ask what they 





were being taxed for, when the Colonies had already mon 
land than they could use ; while the statesmen, though they 
would understand the earth hunger which dominates new | 
communities, would say that war was wild, for Australia 
and New Zealand, if they,only wait, must have all they 
desire. One generation more, or at least two, and nothing 
can prevent their ruling the South Pacific as they 
please, and full of undevelo resources as they are 
they can surely wait awhile. The war would be 
refused, and the power of avoiding it, that is, 
of controlling foreign politics, must, whatever the con- 
sequences, remain in this country. Australian wishes, 
and the wishes of New Zealand, must be carefully con. 
sidered and weighed as an element in the question, and 
Australian representations must be treated as those of a 
powerful and friendly ally; but the right of saying the 
governing word cannot be parted with. If it were, this 
great country might, in the midst of some European or 
Asiatic complication, suddenly be called on to attack 
Germany or defy France, an absurd as well as an unen- 
durable position. ; 

It was, from this view of the question, an error in Lord 
Derby to ask Australia to bear the expense of annexing 
New Guinea. He intended only to make Australians feel 
the responsibility they were undertaking; but in order to 
secure that end, he gave them definite rights of remon- 
strance, which are now most inconvenient. England is 
quite rich enough to govern the Colonies, which she must, 
in any event, defend; and as she cannot surrender free- 
dom of action, should bear any expenditure she sanctions, 
for herself. The ease with which the Colonial Office 
undertakes new responsibilities, like the control of North 
Borneo, and the difficulty with which it sanctions an expen- 
diture of a few thousands, mark confusion of thought, not 
vigour either of policy or of thrift. It was a mistake, too, to 
offer such grave pledges to Australia as to the reservation 
of New Guinea unless it was intended to fulfil them, 
whereas their very meaning appears never to have been 
thought of.4gThe blunders of a Department are, how- 
ever, though often costly, usually remediable, and furnish 
no reason for allowing a national policy based not me upon 
tradition, but upon existing facts to be remodelled. It is for 
the good of both that Australia and England should re- 
main in t .eir presen’ p sition for many years to come, until 
they are so nearly equal that dependence can be trans- 
muted into a carefully defined, but intimate alliance, but it 
is not forthe good of either that Australia should annex 
England. Yet that is what a really independent foreign 
policy in the colonies would practically amount to. 





THE TRANSITION FROM PRIVATE TO 
JOINT-STOCK BANKING. 


Private banking in this country has long been under- 
going a process of gradual extinction, and its decline can 
hardly fail to be accelerated by the step which has now 
been taken by Messrs Glyn, Mills, Currie, and Co. The 
members of ihat firm, it will be seen from the subjoined 
announcement, have decided to register themselves as a 
joint-stock company, and when the largest, and amongst 
the strongest and most trusted of our private banks has 
found it desirable to effect this change in its constitution, 
the probability is that the smaller private banks will feel 
themselves more than ever impelled in the same direction. 
It is true that in this particular case the change is, to a 
very large extent, one of form rather than of substance. 
The new company will be practically the old firm, 
neither in the character nor the extent of the liability of 
the partners will any alteration be made. But while so 
Sana te left unchanged one radical reform is effected. 
The secrecy of the s of private banking is abandoned 
in favour of the publicity of the joint-stock system. This 
is what is meant by the intimation that in future half- 
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yearly balance-sheets are tobe published, and it is in this | 
that the importance of the new departure lies. : | 
It is saleubiaile the secrecy in which the private | 
banker has thought it right to shroud his affairs that has 
been mainly instru in him from | 
competing with his joint-stock Other causes have, 
of course, worked to the same end, but this is certainly 


why it should have 
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the chief, and it is easy to understand 
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so operated. The man who trusts his money to a private 
bank must walk by faith alone. He has no means of 
knowing what the. resources of the bank are, or in what 
its funds are being employed. In dealing witha 
joint-stock bank, on the other hand, he has definite facts 
and figures before him. He knows the amount of the 
paid-up capital, and how much in the shape of reserve or 
uncalled capital there is behind that; and from the 
accounts he can form some idea as to how the resources 
of the bank are being employed. The tendency of late 
years, moreover, has been to render more detailed accounts 
than formerly, and to have those more effectually audited. 
Thus, in the case of the joint-stock banks, the public have 
some amount of definite, and well authenticated, infor- 
mation to go upon, whereas in dealing with the private 
banks they have to take everything on trust. We are 
very far indeed from saying that their trust is misplaced. 
On’ the contrary, there are many of our private banks 
who, if their position were disclosed, would compare very 
favourably in point of strength, although not in the 
magnitude of their business, with the best of their joint- 
stock competitors. Messrs Glyn and Co., for example, were 
intrinsically as strong when a private firm as they now 
are when constituted a joint-stock company. But people 
will now see and realise that strength in a way they could 
not possibly do before, with the result that the company 
will doubtless attract more business than the firm has 
ever succeeded in doing. These are the days of publicity, 
and the banks who shun publicity cannot hope to compete 
effectually with those who place themselves in its light. 
This barrier of secrecy Messrs Glynn and Co. have now sur- 
mounted, and in some way or other the excellent examplethey 
have set will doubtless be followed by other private banks. 
Even in its new form, however, the firm remains subject 
to one difficulty, from which the majority of our 
joint-stock institutions are free. This difficulty the late 
Mr Bagehot kas very clearly defined in his work on 
“Lombard Street.” Writing there of private banks, he 
says :—‘‘ An hereditary business of great magnitude is 
dangerous. The management of such a business needs 
more than common industry, and more than common 
ability. But there is no security at all that these will be 
regularly continued in each generation.” And by adopting 
the principle of unlimited liability Messrs Glyn have 
done much to make their business a hereditary business. 
The man of large fortune may be ready to risk it all in an 
undertaking which he directs himself, but not in one in 
whose management he does not take any, or only a sub- 
sidiary, part. And it is only men of large fortune who can 
be acceptable partners in an_ unlimited bank, with 
a small number of proprietors, because it is only such 
men who can convince the public that behind the paid-up 
capital there is a great reserve of resources. The form of 
constitution adopted, while it has the recommendation of 
breaking least with existing ties and associations, is thus 
attended with its own peculiar disadvantages, and it may be 
doubted whether it can be made to tend to such continued 
efficiency and vigorous growth as that of limited liability. 
This, however, is a point which may well be left to time to 
decide, and whatever may be thought with regard to it 
there can be no doubt that in meeting the public demand 
for publicity in banking affairs, Messrs Glyn and Co. have 
taken a wise step, and one which cannot be otherwise than 
beneficial to all concerned. 
The following is the circular referred to. 


Lombard Street, Jan. 14 5. 

Str,—We have the pleasure to inform you that we have ‘decided 
on the occasion of the New Year, to carry into effect a plan which 
we have had for some time under consideration, and which we con- 
— believe will be acceptable both to our friends and to the 
public. 

We propose in future to publish a half-yearly balance-sheet, in 
accordance with the practice adopted by joint stock banks. 

This balance-sheet, made up to 31st January and 31st July ofeach 
year, will be issued as soon as practicable after those dates. 

In order to give effect to this intention, we l.ave considered it 
advisable to register ourselves as a joint: stock company under the 
firm of Glyn, Mills, Currie, and Co., with a paid-up capital and 
reserve of one million five hundred thousand pounds (say } 500,000/). 

All the existing partners will remain ini the firm. They will con- 
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of which no alteration whatever is contemplated, a: ir liabili 
for its engagements will be as at present, a Pe PAT 
Trustiug that these measures will meet with your approval, and 
thanking you for the confider ce hitherto reposed in us,—We remain 
your faithful servants, Gtyn, Mitts, Currin, & Co. 
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Industrial ...| 6,600,000! 5,600,000'307,000,000,226,000,000!46-10/40 





timue to give their personal attention to the business, in the conduct 


THE WAGES AND EARNINGS OF THE 
WORKING CLASSES. 


Conxrtrnvine the investigations instituted by him in 1867, 
and again in 1878, Professor Leoni Levi has, at the re- 
quest of Sir Arthur Bass, conducted a further inquiry 
into the wages and earnings of the working classes of the 
United Kingdom at the present time. Taking as the 
basis of his calculations the census of 1881, Professor Levi 
calculates that in 1884 our working popes numbered 
12,200,000 persons of both sexes, and that their aggregate 
earnings reached a total of 521,000,000/, these figures 
comparing with the similar estimates for the year 1867 
thus :— 














; | ~) Average 

‘'Number of Earners.) Amount of Earnings | Earnings. 

. er ————$—— —__——— | - 

Occupatione. 1884. | 1867, | 1884. | 1867. |1884,1867. 
Re ar oS eee SS 


| | 
sates 400,000, 300,000; 16,000,000) 10,000,000'40 33 
Domestic ...| 2,400,000, 1,700,000, 96,000,000, 59,000,000:40 35 

/ 700,000 45,000,000) 39,000,00060 (55-14 
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{12,200,000 11,000,000 521,000,000'418,000,000'42'14:38 


According to this estimate, the number of earners has 


increased during the past 17 years by fully 11 per cent., 
and the amount of earnings by 24°64 per cent., the average 
earnings having risen by 10°9 per cent. { Professor Levi 
puts the average rise at 12°37 per cent., but that is evi- 
dently a miscalculation. | 


These are Professor Levi’s calculations, and we give 


them as the estimates of one of our ablest and most pains- 
taking statisticians. We must confess, however, that as 
to the accuracy—even the approximate accuracy—of figures 
of this kind we are very sceptical. For, to a very large 
extent, they are pure guess-work. Take, for instance, the 
number of wage-earners, which is the basis of Professor 
Levi's calculation. One would think that that, atall events, 
might easily be obtained from the census returns. The fact, 
however, is, that it is difficult in the extreme to gain from 
those returns a correct idea of the number of our working 
classes. To begin with, fully 57 per cent. of the popula- 
tion are scheduled as of “indefinite” occupations, that 


heading including, besides women, children, &c.,a number 
of persons whose occupation has not been properly defined. 


Then, under the various headings we find entries of 


“persons working and dealing”’ in certain products, but 


how many are workers and how many dealers cannot 


be accurately ascertained. And there are other com- 
plications of a similar kind, which Professor Levi 

even after his prolonged investigations, has obvi- 
ously been unable to unravel. In one sentence, for 
example, he tells us that in all cases he has “ only taken 
those who come fairly under the designation of ‘ working 
classes,’ guided by the nature of the work in which they 
are employed, the mode in which they are paid, and the 
social position they occupy.” But in the sentence which 
almost immediately follows this it is stated that “to the 
number of labourers, as given in the census, we should 
add at least 3 per cent. for the increase of population in 
the last three years. But about a similar deduction 
would have to be made for the number of masters.” 
Thus although as minute as possible in his classification 
Professor Levi has avowedly been unable to draw the 
line clearly between masters and men, and he frankl 

admits that when an attempt is made to distinguis 

between what he terms the “lower middle” and the 
labouring classes, the distinction is often very slender—so 
slender, we think, as, in many cases, to be absolutely 
invisible. ‘ 

It is possibly to this difficulty of accurately estimati 

the numbers of our working classes that si sopeteas 
discrepancy in Professor Levi's figures is to be attributed 
He places the increase in the number of wages earners 
between 1867 and 1884 at 1,200,000. If, hewever, we 
compare the census returns of England for 1861 and 
1881, we find that during the interval the number of 
persons engaged in the enumerated occupations increased 
from about 9,700,000 to 11,200,000, or by 1,500,000. 


In the same period the number of workers in Scotland 
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also increased largely; and although there was a falling 
off in Ireland, still the census returns appear to show a 
considerably larger increase than Professor Levi allows for. 
This is all the more noteworthy, because, if the Professor's 
figures are even approximately correct, they should show 
a greater and not a smaller increase than those of the 
returns, because in 1867 he omitted from his enumeration 
all persons above 60 years of age, whereas now he includes 
all up to 65 years of age. This extension of the age limit 
is of itself about sufficient to vitiate the comparison which 
he institutes between 1867 and 1884, and to it may be due 
a curious difference in Professor Levi’s estimates of the 
growth in the numbers of our working population between 
1867 and 1878 and between 1879 and 1884 respectively. 
The increase in these periods he has estimated thus :-— 


NuMBER of WAGE EARNERS, 
Increase as 
Compared with 


Year. Number Previous Estimate, 
BONA Signs" Kosscenasns RU ME 5 is ccncdcenccedees oie 

WEEE... cidtucsravtecn RUS occa ccoacsdiaieas 500,000 

BOER. caccitastaettcaas Be os di ckucadccekcceas 720,000 


Professor Levi thus estimates that the increase during 
the past six years was 50 per cent. greater than it had been 
during the previous eleven years, although the period 
1878-84 has been one of almost unbroken commercial 
depression, whereas the previous eleven years included some 
during which our industries were advancing by leaps and 
bounds. That the facts correspond with this estimate, and 
that during the past six years the average growth in the 
number of workers has been about twice as great as it was 
during the previous eleven years, it- is almost impossible 
to believe. Apparently either Professor Levi considerably 
under-estimated the working population in 1867, or he has 
considerably over-estimated it now, and in either case his 
comparison is erroneous. 

As to Professor Levi’s estimate of the average earnings 
of the various classes of workers,it will be well to suspend 
judgment until the basis of his calculations is known. He 
tells us that the figures as to wages have, in most cases, 
been obtained from the employers of labour, and from the 
employés themselves in answer to a circular. But how 
many circulars were sent out and replied to he does not 
state, and it is quite obvious that to be at all trustworthy 
the investigation must have been conducted on a scale 
which appears to be far beyond the ability of any private 
individual to attain to. The mere enumeration of the 
different classes of workers was a task which the Govern- 
ment officials conducting the census, aided by their little 
army of enumerators, found it beyond their power to accom- 
plish satisfactorily. In their report on the English 
census the Commissioners tell us,that whilst “ every effort 
was made to secure as great accuracy as possible” in the 
statement of the occupations of the people, they “ are 
bound to state that the margin that must be allowed for 
error is very great;”’ the chief reason for this being that 
“the number of distinct manufactures and industries in 
such a country as this is enormous......... Most of these 
manufactures and industries are subdivided with great 
minuteness; and each group of artisans whose operations 
are confined to one of these minute subdivisions is known 
by a special designation, or not infrequently by different 
designations in different localities.” And if the census 
enumerators experienced this insurmountable difficulty in 
merely classifying our working population according to 
occupation, how much greater must be the difficulty in 
ascertaining what wages and gradations of wages pre- 
vail in each class and its multitudinous subdivisions. 
That Professor Levi has done as much as it is possible for 
any single man to do in the way of ascertaining the rates 
of wages in our chief industries, and at the chief centres 
of industry, we do not doubt. But, after all, we do not 
think that. such an inquiry helps us very much towards 
forming a true idea of the average earnings of the people as 
a whole. The small modicum of ascertained fact must be 
made the basis of a vast amount of estimates, which are 
really only guesses, and which may as often mislead as 
instruct. 

For these reasons we give Professor Levi’s estimates to 
our readers only for what they may individually think 
they are worth, merely remarking, further, that. in bis 
classification of income, which assigns to the upper classes 
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the whole amount assessed to income tax, be is obvious! i‘ 


at fault. Professor Levi's figures and explanations are | . 





follows :— f 
Sgction IV.—Earvers AND Earnincs 1x ENGLAND AND WALES, . 
ND AND IRELAND, Hi 
The earnings of the working classes in land and Wales, 
Scotland and Ireland respectively, are affected by the different 
occupations of the ee ; 
; a census of 1881 gave the proportion of persons employed as 
ollows :— 


ion per Cent.———, 


England an 
Occupations. Vales. Scotland Treland, © 

Peebions 13s. aA rs Tee tk SO} 3°84 
Deane 35. Mi HAAS 6°78 BTR ai a 819 
Commercial ..i.iissesced..ccceeses ye } | Y re 1:38 
Agricultural.............:..::e0ce+« BSD. : pion in Ais iveensh 19°17 
PUI. « dese usonchinthanns the 24 SO | oo. Oe ee 13-28 
Indefinite .........5...0c0000 Recep ane wae 5661 ...... 5414 

10000 . 10000... 100-00 


With a ter prevalence of the industrial, or the most remu- 
nerative, labour in Great Britain, and of the agricultural, the least 
remunerative, in Ireland, we cannot wonder at the disparity in the 
amount of earnings in the three kingdoms. The w. of skilled, 
laSourers are nearly uniform in Great Britain and Ireland. Not so. 
are the wages of unskilled, and especially of agricultural) 
labour, the supply of which in Ireland is greatly in excess of the’ 
demand. The proportion of earners and earnings was as follows :— |. 





Average | |f 
Amount of Earnings’ |f 
Number of Earnings. per Head. Oe 
Countries. Earners. £ £ i; 
England and Wales ...... 8,500,000 401,000,000 473 
SPU. San yoxvdsveccsosngest ,500,000 62,000,000 4i1 
Freland 224i. 3..2..632: Pees , 42,000,000 23°16 
United Kingdom............ 400,000 6,000,000 40 
12,200,000 ... 521,000,000 42°16 + 


The proportion of earners to population was 31°48 per cent. in. 
England and Wales, 39°47 per cent. in Scotland, and 36 per cent. in 
Ireland, and of the 505,000,000/ of earnings of the working classes’ 
which can be allocated, 79 per cent. fallcn England, 12 per cent. * 
on Scotland, and 9 per cent. on Ireland. 


Section V.—RELATION OF Worxktne Crass INcome To THE ToraL 
INCOME OF THE PEOPLE, 


The total income of the people is composed of three items—viz., - 
the income assessed to the income tax, embracing all incomes of 150/ 
and upwards per annum ; the income of the lower middle and other 
c below that amount not so assessed ; and the earnings of the 
working classes. These three classes of income stood approximately 
in 1867 and 1883 as follows :— 





6 see - 1866-7. Per Cent. = rn ek 
ross amount of property a z of Tota o 
profits iquael to income 
WR on acsescsenceninscieviceseensin’ 423,000,000 ... 4400 ... 618,000,000 ... 47°70 
Income of lower middle r 
CRRBROB or 908 see eeseebesstpnnens 000, o» 1250 ... 340,000,000 ... 10.00 
Earnings of working classes... 418,000,000 .. 43°50 .. 521,000,000 ... 4140 
961,000,000 ... 10000 .,. 1,274,000,000 .,. 10000 
The incomes of the higher and middle classes thus to have; 
increased between the two periods slightly more those of the, 


working classes. There is reason to believe, on the other hand, that 
the increase in the income assessed on income tax has been greater 
in the portions ‘8 ssed on property than in the proportion assessed - 
on income. 





DIFFERENTIAL RAILWAY RATES. 


I Rr eee 


A very strong case against the private Bills providing 4h 
for a revision and increase of their rates, which our chief ||} 


railway companies are now promoting, was made out at 

the meeting held under the auspices of the Railway and 

Canal Traders’ Association on Wednesday last. An 
examination of the revised tariffs, it was stated, shows that | 
rates are proposed to be raised im many cases from 300 
to 400 per cent., and this’not on unimportant articles, } 
but on such industrial staples as ecal, wool, cotton goods, | 
hardware, &c. Nor is it only that the carriage rates | 
are sought to be a augmented. The companies also | 
ask power to make additional charges for “ station ; 
terminals,” charges which have over and over again been } 
decided to be at present unauthorised which the Railway 
Commissioners no later than the other week held to be » 
contrary to the intention of past railway legislation. — 
Of course, the other side of the case has yet to be heard, 
and no doubt the railway companies will be able to prove | 
that while raising certain rates they are reducing others. | 
Still, it is evident that the traders whom the new tariffs |) 
would affect are, after a careful examination of their details, 
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would be to enhance the cost of transport, and for the com- 
ies to come forward with proposals of such a kind at 
the present time speaks more for their courage than their 
discretion. They will no doubt say that they were invited 
to submit a revised tariff, and that the Board of Trade 
showed itself willing, on condition of their doing this, to 
support their claim to impose terminal charges. In this 
matter, however, Parliament and the Board of Trade did 
not agree, and Mr Chamberlain, recognising this, never 
ventured to proceed with his somewhat crude Bill. And 
in any case, the right to levy new charges in the shape of 
terminals was intended to be given in return for a modifica- 
tion of haulage rates in favour of traders, and certainly 
never was dreamt of being conferred in return for a re- 
vision of the tariff which would augment those rates. If, 
therefore, the Traders’ Association can show that this 
would be the general effect of the new tariff, the prompt 
rejection of the Bills may be looked upon as a certainty. 
But whatever fate may befall these Bills there is a 
H question of rates which must soon press for settlement— 
{ithe question, namely, of the preferential rates now 
ii granted in favour of foreign produce. Of these Mr 
] Barclay gave some striking examples. “The railways,” 
he said, “carry to London American cattle brought to 
Liverpool, and slaughtered there, at the rate of 25s a ton; 
while the charge for the conveyance of English meat from 
Liverpool to London is 50s a ton. Potatoes are brought 
H to London from Cherbourg and France for 30s a ton, 
jj while the charge for conveying a ton of potatoes from 
4] Penzance to London is 45s For fruit brought from 
Flushing and Holland to London the charge is 25s a ton. 
#] This fruit passes on the way Sittingbourne Station, the 
| charge from which for carrying a ton of fruit is 25s, or the 
: | same amount. American cheese was carried from Liver- 
i pool to London through Cheshire for 25s a ton, but for 
Hi cheese picked up in Cheshire from the farmers there the 
fj charge is 42s 6daton.” He might, he went on to say, 
4| ‘refer to a good many cases where foreign grain is brought 
to London at a very low price as compared with the rates 
charged tothe home producer, but he might put the 
matter briefly at that meeting in this way—the differ- 
ence in the rates charged by the railway companies 
jj between foreign barley and wheat and home barley and 
i} wheat is equal to a rent of 5s per acre.” : 

Tn justification of these rates, it has been argued that 
they are a national advantage, because they enable us to 
obtain our foreign food supplies at lower prices than we 
otherwise would do. This, however, is an argument which 

not hold water. 
; 
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If it be the case that the rates 
charged on foreign produce are sufficient to yield a profit 
to the railway companies, then it is evident that the rates 
on home produce are far in excess of what is necessary. 
hus consumers are injured by being made to pay higher 
prices for the articles of home growth than they would do 
if the railways permitted them to compete on equal terms 
as regards transit charges, with the foreign supplies. On 
the other hand, if the rates on foreign produce are not 
sufficient to yield a profit to the railways, then the loss 
must be made good by higher charges on other descriptions 
of traffic. In other words, a tax must be laid upon certain 
branches of trade, in ord:r that the foreigner may get his 
goods carried at less than cost price. The home trader 
is thus made to pay a portion of the foreign trader’s rail- 
way bill, and a system of this kind, which protects the 
foreigner at the expense of the home producer, cannot 
possibly be justified. What would be said if the Govern- 
ment, while continuing to admit foreign meat free of duty 
imposed a tax of 25s a ton upon all English meat brought 
to market ? Yet this is practically what the railway com- 
panies do by means of their differential rates, and the 

wonder is that such an abuse of their mono 
should have been so long tolerated. 


__ 


THE ARGENTINE CRISIS. 


Tux news that the Argentine Confederati 

#j authorised the suspension of specie scien mae vs 
# Surprise. The accounts of the increasing prosperity of the 
# country had been of the most glowing r, and the 
f only indication of anything being amiss was a slight fall in 
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o months ago, noticed by those engaged in 
the trade. But the rate continued to fall, causing a 
demand for gold for export, resulting in a run upon the 
banks, and the forced suspension of payment in com. It 
is always easy to be wise after the event ; and we confess 
to not having been prepared for so sudden a collapse. 
Yet the cause is not, we think, far to seek. Excessive 
imports following on large borrowings, both public and 
private, have created a foreign indebtedness, the discharge 
of which has broken down a system of currency founded 
on a slender basis. The disaster, it appears to us, is 
unconnected with the question of the prosperity of the 
country, and is likely, therefore, to be only of a temporary 
nature. 

Both the foreign trade and the revenue of the Con- 
federation has increased largely in recent years. The 
improvement has, however, certain features to which 
attention may be profitably called as explanatory of the 
present financial disturbance. The following are the 
figures of the trade of the four years ending 3lst Dec., 
1883 :— 








1883. 1882. 18S]. 1880. 
£ £ £ £ 
Imports ...... 16,087,000 ... 12,249,200 ... 10,805,900 ... 8,813,400 
Exports ...... 12,041,400 ... 12,077,800 ... 11,213,800 ... 11,299,500 
Excessimports 4,045,600 ... 171,400 ... 


Excess exports - a» 407,900 as 2,486,100 


It will be noticed that the exports have been compara- 
tively stationary in value ; that the increase is practically 
due to excessive imports. This condition was stil] pre- 
vailing at the latest dates, to judge from the returns of 
the Custom House at Buenos Ayres; for though exports 
show an advance on those to the same date in 1883, there 
is a still greater increase recorded in the value of imports. 
The figures given above are exclusive of a considerable 
transit trade, and we should say that it is urged, as explain- 
ing the altered balance of trade, that a large proportion— 
8 or 10 per cent.—of the imports consists of duty-free 
machinery, and railway material used in reproductive works. 
Allowing so much, the fact remains that the capacity of 
the country to pay her annual foreign indebtedness by 
means of excess exports has disappeared concurrently with 
a considerable increase in that indebtedness. For the 
Argentine Republic has borrowed freely, both as a State, 
and for private purposes. The following are the loin; for 
State or railway purposes placed on this market during the 
last twelve months :— 


£ 
March —Argentine 5 per cent. loan ...............c0005 oes 1,683,100 
September—Argentine 5 Se Sy BUEN ccnccckon bapdencns tacts 2,000,000 
October —Santa Fe 6 per cent. loan ...............c00ceeeee 409,836 
January —Buenos Ayres and Pacific Railway ............ 400,000 
February —Buenos Ayres and Rosario Railway............ 600,000 
April —East Argentioe Railway................0cs0sese00 317,000 
May —Northern Colonies Railway ..................... 385,000 
ys —B. A. Great Southern Railway .................. 400,000 
5. 

January Western Railway of Buenos Ayres ............ 496,000 

6,690,000 


In addition to this total of nearly 7,000,0001, there 
have been considerable internal borrowings. Thus, whilst 
the “consolidated” debt of the Republic is given as about 
22,000,0001, a local authority places the total State and 
provincial public debt as high as 56,000,000/. Of the two 
State loans placed in London recently, that for 1,683,1007 
was for the purpose of paying for shares in the National 
Bank. The other was solely for expenditure in public works, 
and is the first instalment of a loan of 6,000,000I, the 
remaining two-thirds being promised for 1885 and 1886. 

The revenue and expenditure for the years 1882 and 
1883 and the estimates for 1884 and 1885 are shown in 
the following figures :— 











1885. 1884. 1883. 1882. 
(Estimate) (Estimate) 
Reve 5000 asic . : 
VERUE oo. esses, 000 ... 6,810,600 ... 6,010,040 ... 5,352,799 
Expenditure ...... 7,244,400 .... 6,810,600 ... 5,876,752 ... Sone 908 
Sarpbes.cc.cs:-c..... 817,600 : 
nego 7 133,288 ... 281,799 
included in 3,220,000 ... 2,724,200 ... 2.594.600 ... 
above me 


It will be noticed that the expenditure has increas: d with 
even greater rapidity than the income, for the estimate of 
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the latter for 1885 must be to a certain extent hypothe- 
tical. It is true that during 1884, taking the available 
Customs returns,the revenue has continued to increase ata 
rapid rate. With the present year tariff changes were 
introduced, including a considerable increase in import 
duties, to compensate for large reductions in the duties on 
exports. And it is said, with plausibility, that the crisis 
is attributable solely to this change—to increased imports 
anticipating the higher tariff, and to exports held back to 
advantage of the lower duty. Yet with such a check as 
has now come, it is likely that the imports of 1885 will be 
on a reduced scale, and the revenue suffer accordingly. 
The charge for the service of the debt, unfortunately, is 
an inevitable liability, fixed as to a minimum, and of rapid 
growth. 

2ut while we think it unwise to count upon continued 
elasticity in the resources of the State, we take by no means 
a despondent view of the financial future of the country. 
The present difficulty is,as we have said, unconnected 
with its prosperity. It arises rather from the endeavour 
to hasten prosperity artificially. Former troubles came 
chiefly from bad financing. The natural resources of the 
country turned the expected Budget deficits to surpluses 
some years ago, and these resources have since been 
largely developed. In 1883 it was stated that ten railways 
in course of construction gave employment to 14,000 men, 
and that the lines under construction and working had a 
mileage of over 3,000 miles. These have been added to, 
with the effect of raising the value of land in places from 
801 a league to 2,0001 a league, and bringing considerable 
areas into cultivation, with profitable results. Wheat and 
maize now figure among the exports, and sugar is being 
extensively grown. Immigration, too, has been by these 
means largely fostered, the number of immigrants in 1881, 
32,817, increasing to 63,200 in 1883, and 80,000 (estimated) 
last year. These are all guarantees of the inherent material 
prosperity of the country. Yet we must not be led away 
to conclude that the present difficulty is due, as some 
would have it, to the depressed condition of the produce 
markets. For in this respect the Republic has not suffered 
as other countries have suffered—its chief exports, wool, 
hides, and tallow, having fairly maintained values. The 
collapse is due, as we have said, to the inadequacy of the 
system of currency to stand the strain of the annual out- 
goings for interest on foreign indebtedness in face of an 
adverse trade movement. The system of currency may be 
thus broadly described. In 1882 the country was so 
prosperous that the legal tender notes reached a par with 
their nominal gold value; and the State, desirous to 
accomplish a return to specie payment, borrowed 
money for the double purpose of paying its indebted- 
ness to the Provincial Bank of Buenos Ayres and 
finding the capital of the National Bank ; thus providing 
the two banks with gold as a basis of their note issues. 
The resumption was inaugurated in June, 1883, and the 
system has lasted a bare eighteen months. The demand 
for remittances, not only to cover the cost of the large 
imports, but also to provide the State and other interest 
due to this country, could not be supplied by the amount 
of drafts representing the exports, and exchange fell 
below par. It fell so rapidly, that it would not seem as 
though the banks paid out gold to any appreciable extent ; 
but a heavy drain was evidently feared, and specie pay- 
meuts have, in consequence, been suspended. The harm 
done, however, may be only temporary if the lesson 
is taken to heart, that, for the present, there should 
be no more borrowing for the establishment of mortgage 
banks and other projects in advance of actual require- 
ments. And, fortunately, the capacity and will of the 
State to punctually fulfil its obligations on its external 
debt cannot for a moment be held in question. Thus, un- 
desirable as the incident is, its‘effect is likely to be salutary 
Jas a corrective, rather than harmful in lasting discredit. 








|THE DIFFICULTIES OF THE PHILADELPHIA |* 


AND READING RAILROAD. 


Tue present position of the company appears te be one of 
almost hopeless embarrassment, and a plan for its relief has 


been published this week, with which we propose to deal } 
briefly. First of all, however, it is necessary to touch upon | Jersey, 
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a great change in external conditions, which has most 
Pe ene ing. The 

maaan and Reading is, it is well known, the greatest 
eoen 2 laads, which occupy a com- 

and limited area in Pennsylvania, and are practical] 

to be found nowhere else in the United States. This pee 
perty is largely held indirectly by means of a subsidiary 
coal and iron company, and where this is not the case 
it is usually leased te private tenants. The other — 
owners of anthracite are the Pennsylvania Railroad (which, 
perhaps, rather controls through allied undertakings than 
owns outright), the Lehigh Valley Railroad, the ware, 
Lackawanna, and Western Railroad, and the Delaware and 
Hudson Canal. These companies, together with the New 
York, Lake Erie, and Western, form the anthracite coal 
combination, which has just made an agreement for the 
output of 1885, although it has been determined to make 
no attempt to fix prices. According to this agreement, the 
— of the various companies is intended to be as 
ollows :— 





Amount, 
Percentage. Tons. 

sameaients and Reading ...........c000+ "85 om 11,655,000 
2 | re 9 60 = 880,000 
Delaware, Lackawanna, and Western... 16°05 os 4,815,000 
Delaware and Hudsom...............:..c0c008 11:00 = 3,300,000 
Pennsylvania Railroad..................0+0.+ 8-00 = 2,400,000 
Pennsylvania Coal Company ............... 5°00 = 1,500,000 
New York, Lake Erie, and Western ... 1°50 = 450,000 
Sere ae 30,000,000 


In a very rough and imperfect. way these figures indi- 
cate to how great an extent the interests of the Phila- 
delphia and Reading are involved in the present and 

rospective value of anthracite coal; and this has a 
Sanita effect, since the company loses not only as a coal 
owner and producer, but also as a coal carrier, over one- 
half of its traffic being derived from that source. The 
anthracite coal lands were mostly acquired when there 
was a perfect furore to buy property of this kind, 
and the Philadelphia and Reading, coming rather 
late into the field, made purehases in every possible way, 
and at any cost, however extravagant. A policy marked 
by so much recklessness began to bear fruit before the 
contraction of trade had exereised any influence, and now 
the industrial depression, which is more pronounced 
in the iron and coal trades om the other side of the 
Atlantic than it is here, has been telling against the 
company with a constantly increasing foree. Now, also, 
a new adverse factor is becoming prominent, which affects 
the whole of the anthraeite coal industry, vis., the 
increasingly formidable competition of the so-called 
“ soft,’ or bituminous coal. The latter can de sold at a low 
cost, owing to the great extent of the lands which it under- 
lies, and their present low prices. Although “ soft’’ coal does 
not rank, pari passu, as a heat product with anthracite, this 
is greatly outweighed by its relative cheapness. Moreover, 
it affords excellent coke, and is thus available for the iron 
production. And owing to its wide distribution, the pro- 
duction is not hindered by strikes among the miners, 
which is a common difficulty in the anthracite region. The 
anthracite coal companies, whieh at one time possessed a 
species of monopoly, have, therefore, a dark outlook 
before them, and it is evident that they recognise this, 
since, as we mentioned above, although they restrict pro - 
duction, no attempt to fix prices is to be made. 


In these circumstances, a company like the Philadelphia 


‘and Reading, long crushed by the weight of its liabilities, 


must have a hard fight to prolong its existence, and it iselear 
that none but a thorough scheme of reconstruction will be 
likely to prove beneficial. The scheme now put forward is, 
so far as‘it goes, partially satisfactory, but its t defect is 
that it does not go nearly far enough. It is proposed to 
radically modify Central of New Jersey lease, paying 
only what is earned on that line instead of guaranteeing a 
6 per cent. dividend. As the loss on this lease is at 
resent very considerable, a decided saving would no 
doubt be ee ean anne 
through. Butitis, of course, r may 
voles the terms, and it must remembered that, if the 
lease were cancelled, the lines of the Philadelphia and 
Reading, which form the connection with the Central of New - 
and givethe present through route to New York, 
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would cease to have any raison d’étre. As regards the 
other propositions, their chief aim is the “ scaling-down 
of the mortgages after the General Mortgage of 1874, and 
payment of only half interest in cash on the latter for 
three years, the balance being paid in scrip. Some smal] 
reductions are made in two or three leases and guarantees. 
So far as the mortgage interest is concerned, it will be seen 
that the propositions have only a nominal significance, since 
i what they propose is what is already practically being done 
by the company. The entire floating debt, including over- 
due coupons, &c., amounts to 23,517,000 dols, and no 
means of dealing with this are mentioned. The net 
deficit last year is given at 3,355,000 dols, and the 
outlook for the anthracite coal trade for the coming year 
seems to indicate worse difficulties than in 1884. Yet the 
only means of help so far proponded consist of the saving 
in the rental of the Central of New Jersey, and the part 
saving of interest on the General Mortgage. Something 
much more vigorous than this is required. Instead of 
increasing the capital account by any means, it needs most 
urgently to be cut down. Its readjustment under fore- 
closure seems the only method likely to lead to a more 
healthy existence in the future, but the management of 
this company has always pursued an expansive policy. It 
has followed the new and popular practice of paying old 
debts, which consists in increasing the mass of liabilities. 
Our New York correspondent refers to pending foreclosure 
proceedings, which may, perhaps, lead to more effectual 
action than that now proposed. There is, however, 
believed to be difficulty in foreclosing under the General 
1874 Mortgage, viz., that such a reorganisation would 
prohibit the company from holding coal lands, which 
would be, of course, tantamount to complete dissolution. 
But this idea may be unfounded, and, if so, reconstruction 
upon a sounder basis may be more possible than it seems 
at present. 





BUSINESS NOTES. 


Tae Urriitry or Deaters on THE Stock ExcHAnae. 
—This question continues to excite some discussion, 
especially one phrase of it, which has been brought into 
prominence by a proposal of the Exchange Telegraph 
Company, by which it is sought to obviate the necessity 
of dealers in securities which have not a free market, 
ia which the intervention of a middleman seems to restrict 
rather than to facilitate business. In these “ semi-fluid” 
securities the difference between the buying and the 
selling prices is always wide, and, moreover, the dealer is 
often not prepared to make a price at all. In the latter 
case, where the dealer refuses to accept this risk, and 
only negotiates between the buyer and seller, he is for 
the most part fulfilling functions that more properly 
appertain to a broker. In the case of these securities 
the Telegraph Company proposes to keep a kind 
of register of those desirous of dealing, and to 
circulate this information over their telegraphic 
system: There is little doubt that this idea is 
put forward mainly as a kind of counter move to the 
agitation in the ‘‘ House” against the privileges of the 
Telegraph Company. A very considerable proportion of 
the members do not subscribe to the “ tape,” nor are they 
likely to do so, and it is evident that they will not sustain 
loss in order to benefit an outside undertaking. But 
although the scheme may in its present form have no 
chance of success, yet the idea may deserve consideration. 
At present unmarketable securities can be registered in 
the “‘ House” by brokers who have business to transact 
but the question is whether what may be designated 
“ semi-fluid”’ securities cannot also be similarly dealt with. 
A plan, perhaps, might be adopted somewhat analogous to 
that in use in the provincial markets. Names, &c. might 
be received daily of those who have business to transact 
in such securities, and these might be “called over” in 
a regular and authorised way, thus bringing buyer and 
seller into contact. There is no apparent reason why a 
practice of this kind should not work well, and it could be 
easily tested experimentally. Some Opposition would be 
inevitable, but if brokers really desire to make the 

House” more efficacious as a general market for securi- 
ties, some plan of this kind seems worthy of attention. 
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Tux Frxances or Rvuss1a.—In 1883, which is the last 
vear for which the definitive accounts have been issued, 
the ordinary revenue of Russia amounted to 69,895,0004, 
and the ordinary expenditure to 72,367,0001. So far as is 
yet known, the receipts for 1884 fell slightly below those 
of the previous year, but, notwithstanding this, in the 
estimates for 1885, the income is placed at 78,153,000/, and 
the expeuditure at 79,929,000/. The Budget for the current 
year is thus framed on ‘he assumption that the income will 
exceed by fully 8} millions that of either of the two past years. 
Of this increase, however, a portion is apparent only, beg 
due to the inclusion for the first time in the 
Budget of the payments made by the peasants for the 
redemption of their lands. These payments, and also the 
expenditure in the form of interest on the loans raised for 
the redemption operations,were formerly kept in a separate 
account, and their inclusion in this year’s Budget swells 
the revenue by 4,974,0001, and the expenditure to the 
extent of 5,370,000/. Even omitting these items, how- 
ever, it is evident that the revenue estimate which calcu- 
lates on a growth of more than 3} millions in the ordinary 
revenue is a very sanguine one, and there can be very little 
hope of it being realised. Nor will even such a growth as 
this suffice to balance the Budget, as the ordinary expendi- 
ture is estimated to exceed the revenue by upwards of 1} 
millions. The Finance Minister therefore proposes to 
make further additions to the Customs duties. He recom- 
mends that an additional duty of 10 copecks per pood be 
placed on tea, that the duty on herrings be advanced 7 
copecks per pood, that on wine in the wood, 95 copecks per 
pood, that on sparkling wines, 15 copecks per pood, and 
that on oils 20 copecks per pood, while on silks an increase 
of 6 to 10 per cent. ad valorem is proposed. In _ his 
report for 1883, however, the Minister was constrained to 
admit that previous augmentations of the import duties, 
instead of benefiting the revenue, had injured it, because 
the higher duties had caused a decline in the importation 
of the articles upon which they had been placed. The 
probability therefore is, that while the new duties will 
still further restrict trade, they will not materially benefit 
the Treasury, and the financial outlook is thus far from 
promising, especially as the Finance Minister admits 
that in addition to the Budget expenditure, there will 
probably be in this, as in previous years, considerable 
supplementary credits to provide for. 


Tue Propuction or Pic Iron 1n Tue Unitep 
States.—In the Bulletin of the American Iron and Steel 
Association, the production of pig iron in the United States 
during the past year is estimated at about 4,295,000 net 
tons of 2,000 pounds, comparing with the production of 
the three previous years thus :— 


Year Net Tons 
ii eae 4,295,000 
iain sdthe alba dindiadeccbscahidondi Bho 5,146,972 
BOR vs isnackiaivascdat Wetemiponen with celawn ck 5,178,122 
ee a Sao 4,641,546 


The consumption during the year, it is calculated, fully 
kept pace with the production, and stocks at the end of 
the year are believed to have been slightly less than they 
were at the beginning, when they amounted to 533,880 
net tons. At the beginning of 1884 No. 1 anthracite 
foundry pig iron sold in Philadelphia at 20 dols 50c, 
and at the close of the year the price was 18 dols. This 
latter is the lowest price which this grade of pig iron 
ever reached, excepting in November, 1878, when it fell to 
16 dols 50c. Good mill iron commanded in Philadelphia 
at the commencement of the year, 18 dols 50c¢ per ton, 
and its present price is 16 dols, which is 1 dol above the 
lowest price touched in 1878. 





Tue Avurnority or a Bank Manacer.—A case of 
some importance to bankers has been decided by the Court 
of Appeal this week. In 1880 the manager of the Orms- 
kirk branch of the Southport and WestLancashire Banking 
Company gavea guarantee on behalf of the bank to retire the 
acceptance of Messrs Chadwick and Co. to meet a draft 
for 3,000/, drawn by a Mr Allen to pay for copper bought 
from a firm, Bath and Son, who required as a condition of 
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purchase that the draft should be guaranteed by a bank, 
Chadwick and Co. appear to have given the bank no con- 
sideration for the guarantee, and the bank directors were 
advised for the transaction.j The bank went into 
liquidation, and Messrs Bath and Son then sought to 
prove in the liquidation upon the guarantee. This claim, 
however, Mr Justice Chitty refused to admit, on the 
ground that the bank manager had no authority to enter 
into any such agreement. And, on appeal, this judgment 
has been sustained, the court being unanimously of opinion 
that the giving of sucha guarantee does not fall within the 
ordinary scope of banking operations, and that the bank 
consequently could not be bound by action on the part of 
its branch manager which was ultra vires. 





Inpran Fiove.—At the annual meeting of the Bombay 
Chamber of Commerce, held on December 22, the Chair- 
man, the Hon. F. Forbes Adams, in referring to the 
American flour trade, and in view of its growth, due, pre- 
sumably, to the saving in carriage as compared with wheat, 
asked why India should not export flour which at present 
she does not do. He said there was ample water-power 
throughout the country, and that it only needed capital 
and enterprise to develope a milling industry that in 
magnitude might become a rival to the Indian cotton 
manufactures. There is no doubt that the increase in the 
exports of flour from America in recent years has been 
an important feature in the corn trade, as the following 
figures show :— 


Imports of WHEAT and FrLour into ENGLanp from the UNITED 
STATES. 
1884. 1883. 1882. 1881. 1880. 
Cwts. Cwts. Cwts. Cwts. Cwts. 
Wheat .... 22,605,000 .. 26,066,600 .. 35,059,000 .. 36,037,000 .. 36,089,000 
Flour .... 10,340,100 .. 11,270,000... 7,777,000 .. 7,696,000 .. 6,908,000 


These figures certainly seem to indicate that the export of 
flour presents greater advantages than the export of 
wheat. But it is possible that India cannot reap this 
advantage, since East Indian wheat, to make good flour for 
ordinary bread, requires to be mixed with other wheat, 
possessing less gluten, and without the peculiar aromatic 
flavour by which it is characterised, whereas no such 
difficulty exists with American wheat. 


Lonpon Banxine Prorits.—In the Note onthis subject 
we published list week, there was an accidental omission 
of the heading to the table. It is necessary to explain, 
therefore, that the rates of distribution quoted were those 
for the half-year. This accounts for the apparent error, 
to which the Secretary of the London and Westminster 
Bank directs attention in the following :—‘ My directors 
have noticed in your issue of Saturday last, at page 38, a 
statement that the dividend of this bank in the year 1883 
was 18 per cent., as against 16 per cent. in 1884, showing 
a reduced distribution in the latter year of 2 per cent. 
The dividend actually paid in 1883 was not 18 per cent., 
but 17; showing in 1884 a diminution of only 1 per cent., 
instead of 2, as stated in your paper. I am sure you 
will be kind enough to correct the error in your next 
issue.” 


Witts anv Beqvuests.— The Jilustrated Londen News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


L 
Mr Jesse Gouldsmith, Rodwell Hall, Trowbridge, Wilts 133,000 
Mr Thomas Scott Anderson, formerly of Atholl place, 

Edinburgh, late of Norfolk crescent, Hyde park (Scotch 

COMMRAMEION) oi sis sid id decabes Aiden dick toby btulochs adtebeden de etbict. 77,000 
Mr Ely Thomas Dyson, of Brian Royd, in Greetland, 

Hlaink, NV orkeabiee. 6 isiiis . ccviiéei.sonbvvoilhshetpbaales » ences vonndatd 61,000 
Mr Benjamin William Benson, No. 2 St Leonard’s terrace, 

CORNER os 9-1 2200 -<hopesedasp eppaialeeevenpatte deonad*saierisldeegk ieee 55,000 
Mr Edmund Burke, No. 85 Avenue road, Regent’s park 47,000 
Mr Henry Arthur Beamont, 6 Raymond buildings, Gray’s 

FOUND © viisuee cascncacecsaissnveceustoneaielsRigueeiiibenineeveambbantilaned 37,000 
Mr Hugh Hamersley, of Pyrton, Oxfordshire ............... 27,000 


Right Hon. Edward Mostyn, Baron Mostyn, Lord Lieu- 
tenant of the county of Merioneth, of Mostyn Hall, 
Not given 
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#Horeign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Jan. 15, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 














follows :— 
Desror. 
Jan. 1, 1885, den-§, 1885, Jan, % 1884. 
c ° e 
Capital of the bank............ 182,500,000 © .., 182,500,000 0 ... 182,600,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 

De Siccensokoansvaganitane’ 3,002,313 54 ... 8,002,313 54 .., 8,002,313 54 
Reserve of the bank and ite ’ 

DOOROREE .ccccctseeccedcttone 22,150,750 14 ... 22,105,750 14 ... 22,106,750 14 
Reserve of landed property 4,000,000 0°... © .. 4,000,000 0 
Special reserve ...........see000 11,997,444 16 ... 11,00744416 .., 11,997,444 16 

otes in circulation............ 3,030,877,615 0 .. 2,994,076,125 0 ... 3,105,661,960 @ 
Interest on securities trans- , 

ferted or deposited ...... 14,401,051 68 .., 29,934,713 23 ... 12,460,674 0 
Banknotes to order, re« 

ceipts payable at sight.. 32,431,502 17... 32,858,398 76 ... 33,949,129 8 
Treasury account current 

Creditor <:...........00000  145,782930 86 .., 109,500,851 27 ... 121,552,892 36 
Current accounts, Paris...... 310,388,773 5 ... 329,338,329 50 ., 323,019,967 77 

Do branch banks ............ 45,254,333 O we 48,£27,602 O ws 54,740,696 0 
Dividends payable ............ 9,1°4,456 0 .,, 13,770023 0 ... 8,245,839 0 
Discounts and sundry inte- 

SOUND siciiiendincsindincniiiniin’ 2,810,106 38 ... 2,293,616 19 .. 3,328,870 6 
Rediscounted the last six 

BION ooi.csccecercesvcr ees 2,038,878 43... 2,038,878 43... 2,478,934 © 
DO ine stnsvarcngdicnns 24,373,232 74 ... 24,418,812 46 ... 24,461,406 39 

OOF ctnciiiedccchii $,844,868,437 15 .., 3,805,712,857 67... 8,918,514,876 50 
Cuxpiror. 
Cash in hand and in branch f © ft c t 6 

BANKS ....2....cccceceeeeeeees2j031,677,587 37 we» 2,023,968,430 52... 1,936,979,896 65 
Commercial bills overdue ... 109,446 59 ... 116,616 69 ... 330,614 23 
Commercial bills discounted bs “ 

in Paris not yet due .,. 380,700,841 46 ... 348,200208 50 ... 552,901,176 7 
Treasury bills .................. 98,000,000 0 «. 98000000 0 . ove 
Commercial bills, branch 7 se 

PRIIED fini icesdceynticccacan 689,354,181 © in 594,923,480 0 +o 677,630,511 0 
Advances on deposits of 

Dt cmescahecpenteneel 2,052,900 0 .. 3,122,200 0 , 11,796,900 0 
Do in branch banks........ 44,000 0 ... 22 a 2,158,500 0 
De in public securities ... 162,400,}44 3? ... 151,574,295 9 ... 160,077,026 20 
Do by branch banks......... 148,955,209 @ .«. 151,678,555 O ... 151,188,183 0 
Do to the State (Conven- 

tions, June 10, 1857, and 

March 29, 1878) ............ 140,000,000 © ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve.. 12,980,750 14... 12,980,750 14 .., 12,980,750 14 

Dle.........s0000 90,864,177 88 ... 99,864,177 88 ... 99,634,200 68 
Rentes Immobilisées (Law 

of June 9, 1857)........... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed pre- 

perty branches ............ 12,220,686 © .. 12,210,913 0 ,,. 11,440,908. 0 
Expenses of management... 66,745 80 is 44,616 30... 74,893 55 
Employ of the special re- 

BOT TG aids ecthinconieonenthdid 11,907,444 16... 11,997,444 16 ... 11,997,444 16 
DOIG -ceiiccinicregiesscinnan 64,444,283 86 ... 57,001,269 49 ... 49,233,783 87 

DORR, ccccecstersetngny 3,844,868,437 15 ... 3,805,712,857 67... 3,918,514,876 50 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. france. | DEcREASE. francs. 
CONCUIIIIRE oc cceseassdscecceceithvese 36,801,490 | Private deposite .. ............... 22,622,825 
Treasury account .............<.s0+ 36,282,079 | Caen ,.......ccsecereeeseeeeenpennnserees 2,290,543 
Discounts a 


The advances on deposits in Parisalso increased 10 millions 
of francs. Most of the above changes are due to the issue 
of Treasury bills on Monday, which has] swelled up the 
Treasury drawing account, reduced the deposits, and caused. 
demands for discount and loans on stock. The rate of dis- 
count on the open market is firmer, and bills are not placed 
under 23 per cent. Bills on London have been demanded 
in view of the wool sales, and the rate has advanced 
25f 334c. No movements of gold with foreign countries are 
recorded, but demands are expected for the Argentine 
Republic, where specie payments have been suspended, 
and the Bank of France has restricted its payments in that 
metal, only giving bankers what is absolutely necessary for 
their business. The cash reserve in to-day’s return was 
composed as under :— 











Jan. 15. Jan. &. 

francs. francs. 
eb scitcisinbasysiade¥s 996,916,713. ...... 968,275,261 
BARE ete -cecyetéeps 1,024,760,874  ...... 1,025,693, 169 
Tee a cies 2,02) 677,587 2,023,968,430 


The subscription for Four per cent. Treasury bills, at 
for a sum of 48 millions os francs bio cree immediately, 
and opened and closed the same day. the entire sum was 
taken i. in half-an-hour, much’ of it being subseribed for 
by insurance companies. 
*Ttalian beten sere offered freely to-day, and were 
quoted for a time below 97. The market has been generally. 
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portion of her former situation and influence 
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firm, but Rentes have been the object of arbitrages in 
} favour of the Treasury bills. The following were the 
closing prices :— 


e4 
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79 55... 
81 623 ... 
109 62} ... 
97 
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Secthers Railway ane 
South of Austrian Rail. 500 ... on 
The scheme which, according to the Temps, the French 
Government will propose for a settlement of Egyptian 
finances is attacked by the Debats almost as fiercely as 
that emanating from the English Government. A tax 

4] on the coupons as an alternative for a reduction of the 
interest from four to three and a-half per cent. is equally 
repugnant to the Debats, as being an admission that 
Egypt is unable to pay the interest on her debt, and also 
i} meet the new engagements assumed by the Egyptian 
Government, which that journal maintains it is able to 


ZooBBSE oleh sss 


woaqanrhyo-- 


t 

ee 
2s 
~10 
So 


do. Solicitude for the French bondholder is not, however, 
the real motive for the op;osition of the Debats to every 
scheme that has been yet propounded. It makes no 
secret of its desire that no arrangement may be come to, 
in order that matters may become so hopelessly muddled, 
‘that England will acknowledge her inability to set them 
right, which would give France an opportunity of stepping 
in and recovering her former influence in the country. 
The Debats admits that the inextricable embarrassments 
in which England has been involved in Egypt during the 
last three years has enabled France to preserve, in spite 
of the blunders and weakness of her own Government, a 


in Egypt, and, therefore, maintains that it is not the 
policy of France to deprive herself of an arm 
which she has employed to such purpose, by con- 
tributing to an arrangement. The line taken by the 
Debats from the commencement has been to pretend 
that England has plunged the financial administration 
of Egypt into disorder and then labour to create 
or perpetuate the disorder it declares to be due to 
English rule. The Temps, which passes for being the 
organ of the French Foreign Office, replying to the 
Debate asks if, from the difficulties of an arrangement, 
Egypt is driven to bankruptcy, France could derive any 
advantage from such a calamity, or if that journal 
imagines that the English Government, in despair at its 
want of success, is likely to recall its troops, and abandon 
Egypt to her fate. A false idea of England, adds the 
Temps, is formed by those who suppose that a State of her 
importance, and occupying her position in Europe, would 
resign herself to such a defeat as would be a withdrawal 
from Egypt. The task she has assumed is not impossible 
for a Power that has organised the Indian Empire, and, 
with time and money, she may succeed as well on the 
Nile as on the Ganges. As for a European intervention, 
j the Temps doubts whether Europe is more inclined to go 
to war for Egypt than England would be to give way 
i before menaces. ; 
i Provisional returns, subject to rectification, have been 
j issued of the revenue in 1884. The direct taxes for the 
| year were assessed at a total sum of 769,881,200f, of 
j) which eleven-twelfths, or 705,723,700f was due on the 
I At that date 745,026,600f had been 
as a small increase on the same date of 
j 1883; but the costs of judicial roceedings to recover 
arrears amounted to 1f 82c per 1,000£, against 1f 68c in 
j the preceding year. The income tax of 3 per cent. on 
dividends of public co iea, estimated to produce 
49,945,0008, left a deficit 104,000f, but compared with 
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sum realised was an increase of 1,861,000f- 

oe ania taxes, amounting to 2,289,434,100f, left 

deficits of 47,786,000f on the estimates, and of 4,149,900f 

on the year 1883. The two chapters which showed a 

falling off in the receipts compared with 1883 were regis- 

tration dues, principally sales of house property, which 

lost 10 millions ; and succession duties 34 millions; and 

Customs duties, 10 millions. The returns for each branch 
of the revenue were as follows :— 

ipts in Receipts in 

nese 1883. 


Estimates for 
18584. é 
Francs. Francs. rancs. 

i ion... 519,752,000 557,029,000 544,278,000 
a. 155,422,500 156,072,000 155,283,000 
314,811,000 314,247,000 
833,015,000 
138,782,000 
148,359,000 
132,124,000 
27,496,000 
... 2,293,584,000 


2.289,434,100 ... 2,337,220,900 


M. Léon Say contributes to the new number of the 
Revue des Deux Mondes a remarkable article on “ the 
Budget before the French Chambers.” It is not an 
examination of the financial situation, but a warning of 
the danger arising from the encroachments of the Legis- 
lature on the function of the Minister of Finance. He, in 
fact, foreshadows the day when budgets will be entirely 
suspended, and the Government be reduced to live from 
hand to mouth, and ask its daily bread for the public 
services from a Permanent Committee chosen by the 
Parliament. M. Léon Say would abolish the Committees 
and Sub-Committees on each chapter of the estimates, with 
their interminable negotiations with the Government, and 
their reports after secret discussions, of which only short 
abstracts, generally incorrect, are made public. It is in 
the Tribune of the Chamber, he says, that opinions 
favourable or adverse should be produced, after the 
Budget has been prepared by a responsible Minister, and 
not by a number of Committees, which retain it for several 
months, and then leave only a few days for the public 
debate at the end of the year. 


M. Cochéry has added two others to the many improve- 
ments in the Post-office and telegraph services introduced 
by him since he has been at the head of that department. 
One is the opening of telephone boxes at post-offices, by 
which the public may communicate with subscribers or 
with persons in other boxes for a charge of 50 centimes for 
five minutes’ conversation. A commencement has been 
made with six cabins, but they will be gradually opened at 
all district offices. They are inthe form of small sentry- 
boxes, with a glass top to admit the light, and padded 
inside, so that the conversation may not be overheard by 
persons outside. Communication will be shortly opened 
betweea towns at a distance of not more than 60 miles 
from each other ata charge of 1 franc. The other is to 
oe letters to be sent by the pneumatic tubes throughout 

aris, at a cost of 75 centimes. They must be contained 
in envelopes supplied by the pust-offices. Hitherto only 
open telegraph cards, charged 30 centimes, and closed 
forms, 50 centimes, of a small size, could be transmitted, 
and nothing was allowed to be enclosed. Under the new 
regulations anything may be contained in the envelopes, 
excepting hard substances, provided that the weight does 
not exceed a quarter of an ounce. 


A Paris jury has set a dangerous example in a trial for 
forging bank notes of a foreign State. Two young 
Haytians pens to a Paris printer to strike off 120,000 
copies of what they described as labels for cigar boxes, but 
which were in reality notes of the Haytian Government, 
of which the plates, engraved in London, were supplied. 
The printer gave information to the police, and when the 
parties came for their proofs, they were arrested. In their 
defence it was urged that they were acting for the Opposi- 
tion party in Hayti, and that their object was to employ 
the notes to upset the Government. The Paris jury a 


to treat the affair as a political matter, and gave a verdict 
of not guilty. 


The meeting of the Conference of the States forming the 
Latin Union has been again postponed to the 14th April, 
at the request of the Italian Government, to await the 
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suspension of silver coinage. 

e Italian Government has fixed its rate of interest for 
Treasury bills for the year as follows :—Six months, 2 per 
cent. ; nine months, 3 per cent.; ten to twelve months, 4 


per cent. In 1884 the rate was 3} per cent. for all dates. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, January 5. 


During the first week of the new year the progress of 
affairs in the business world has proved but a contimuation 
of the course marked during 1884, with the exception that 
the various disturbances have been intensified. Except for 
the certainty that a reaction cannot come until the impulses 
now felt have expended their force, and until their causes 
are removed, there is no encouragement in the outlook. 
The average number of business failures throughout the 
United States during 1884 was 223 weekly, against 198 
each week in 1883, and the past week furnishes a list of 
366, as compared with 282 in the week ending on a like 
date in 1884, 257 in 1883, and 152 in 1882. ‘The inmease 
in the number of failures in 1884 was 1,321, but the in- 
crease of total liabilities was 72,772,000 dols, the actual 
total indebtedness of failing traders in 1884 amounting to 
248,740,000 dols. The average total liabilities to each 
failure of last year was 21,100dols. In 1878 (the previous 
period of greatest depression and largest number of failures 
—10,500), the average indebtedness was 22,280 dols each. 
In 1882 the average amount owed by each failing trader 
was but 12,211 dols, since when the share has increased 
80 per cent. Perhaps the only sources of congratulation 
in the somewhat appalling exhibit as to commercial 
mortality are to be found in the facts that the 
total number of failures last year constituted but 1:2 per 
cent. of the whole number in business, while those occur- 
ring in 1878 amounted to 1°5 per cent. of the number of 
firms and business establishments having distinctive 
places in the various communities throughout the 
country. 

Before reverting more in detail to the outlines of the 
general business situation, and which, on the whole, are 
the reverse from pleasant, it may be noted that the late 
sharp advance in the price of wheat is claimed by those 
who describe themselves as “ constitutional bulls” in 
that market to have marked the conclusion of 
the day of abnormally depressed prices for breadstuffs. 
They admit the possibility of a too rapid rise resulting in 
a reaction, but contend that a higher level of quotations 
has come to stay. They argue that wheat has sold long 
enough at twenty cents and more below the cost of produc- 
tion; that they have been buying wheat all the way down 
from 1 dol (New York prices), and are buying it yet; 
that they now possess the bulk of the unmarketed grain, 
and that they are able to, and intend to, hold it at remune- 
rative figures. They point to London and Liverpool stocks 
of wheat and flour on December 31, reduced as they were 
to an equivalent of 8 odd million bushels of wheat as com- 
pared with more than 18 million bushels on December 31 
1883, and to the fact that our total exports of wheat and flour 
in 1884 were equal toa decline of 40,000,000 bushels of 
wheat as compared with 1883 (almost equal to our visible 
supply now) ; and add that France is carrying stocks at 
present but one-third as large as those held there one year 
ago. They ignore, to be sure, the brilliant harvest prospects 
reported from Australia, but recall that India and Russia 
are doing nothing. 

With this, self-congratulation ends. The late gains in 
prices and improved tone in the print cloth market are per- 
haps barely maintained, certainly nothing more. The size of 
the cotton crop is exciting unusual attention, and receipts 

at interior towns are being closely watched. The various 
reports and estimates of the size of the crop, to say 
the least, vary, ranging as they do from 5,418,000 to 
5,900,000, and even to 6,200,000 bales. Late telegraphic 
advices from plantations, from Southern ginneries, buyers, 
and others, say the quantity still remaining on the planta- 
tions is very small ; in many cases practically none remains 
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of existing information there is not much reason to doubt 
it—receipts at interior towns must soon show a marked 
falling off. 

There is a heavy movement in Indian corn reported from 
farmers’ hands, throughout Nebraska, and the dispatch 
adds that the Union Pacific and Burlington roads find 
difficulty in supplying the cars necessary to convey the 
grain Bast The reason aseribed for this freedom of ship- 
ment is the necessities of the growers, and the information 
is supplemented with the statement that material increase 
in Granger railway earnings may be expected. It is time 
the corn was moving; it has delayed longer than 
expected, owing to the excessive depression in price, and 
these facts render the truth of the statement probable. 
The corner in maize which marked the close of the old and 
the opening of the new year, had been announced by the 
wiseacres on ’Change, yet @ few rushed in and sold corn 
short, where others knew better than to tread, and were 
squeezed for their temerity. The exceedingly small 
visible supply, which was held well in hand by compara- 
tively few ass operators, would seem to have constituted 
a sufficiently conspicuous danger signal of itself; but it 
did not. 

The effect of the talk concerning probable Granger 
legislation in Western States this year appears to have 
had some effect, after all, for word came from Milwaukee 
on Saturday that at a meeting “of representatives of 
North-Western railways,” rates on grain from stations in 
Iowa and Chicago were reduced as follows :—Where it 
has been 15c per 100 pounds, lc; 16c to 20c inclusive, 2c ; 
20c to 24c, inclusive, 23c; and 25c or over 3c ; the reduc- 
tions to go into effect on Jan 5. 

The industrial situation has had its difficulties increased. 
More establishments are stopping, wages are being still 
further reduced “ in all directions,” and new strikes are 
threatened. Mr Carnegie’s steelworks, and other enter- 

rises in the vicinity of Pittsburgh (the Edgar Thomson, 
Ke stone Bridge Company, and others) have stopped work, 
and 3,000 employée are idle im consequence. Strange as it 
may appear, Mr Carnegie has publicly announced himself 
as a Socialist, and a keen sympathiser with wage earners 
in one breath, and, to the amazement of his men, ordered 
in his next a reduction of from 10 to 33 per cent. im 
wages throughout his works. An inquisitive reporter 
asked him if he were ready to divide up his wealth in 
conformity with his profession, and the iron and steel 
millionaire said “ No.” The interview indicates that, at 
most, the gentleman has advanced to the theoretical stage 
of his belief in Socialism. A strike against contemplated 
reductions in wages at the Fall River cotton mills has 
been announced as imminent, and the same thing is said 
of over 1,000 employés of the Trenton pres. __ Since 
the agreement of all but one (the Pennsylvania Railroad) 
of the leading anthracite coal producers not to mine over 
a specified proportion of the 37,000,000 tons of coal which 
it is agreed to take out this year, the Lehigh, Lackawanna, 
and Delaware and Hudson companies (in addition to the 
Reading) have begun operations by shutting down the 
most unprofitable of their numerous mines, and the result 
is that over 10,000 miners have been thrown out of 
work. With an aggregate capacity for producing 
about 42,000,000 tons: annually, and with an output 
in 1884 of but 30,500,000 tons, it will be observed that 
two-thirds time at the mines must have been the best that 
the miners enjoyed. To say that times were hard with 
them is to express it mildly. The year is now opened by 
over 10,000 being practically discharged. The new coal 
company agreement will have no effect in holding up 
prices of coal. Each co ris to mine only its allotted 
share, but this it will sell awit pleases. The worst feature 
will be found in the awarding the Pennsylvania only 8 
instead of 10 per cent., and deciding to go on with or 
without that producer. We now find the Pennsylvania 
likely to produce as much ceal as it pleases, and to sell it 


as low as it chooses, which action, for one able to take out © 


10 per cent. of all ired, looks ominous for quotations. 
The latter et en fallen 1 dol per ton at tide-water, 
on large contracts, and lots have been offered at still lower 


res. 
"the Wall Street railway stock market to-day (Monday) 
was fairly steady, despite the bearish talk. The most 


decision of the United States Congress relative to the | unmarketed. If this proves true in fact—and in the light 
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important movement announced (excepting the fact that the 
‘Pennsylvania Railroad has entered the railway passenger 
rate fight, and cut prices from Chicago to "New York 
2 dols) is that to foreclose the general mortgage on the 
Reading Railroad. There are undoubtedly a good many of 
the bondholders behind the project, but Mr William M. 
Robinson, of New York, the holder of five of Reading's 
1,000 dollar bonds, is named in the biil, maintaining that 
the sinking fund clause in the general mortgage 1s not 
j being made good, that no interest, due on January Ist, is 
being paid; and that the road is bankrupt. The court is 
asked to authorise foreclosure proceedings and sale by the 
trustee under the terms of the mortgage, which proviso 


| permits the trustee to sell the road, on default, on applica- 


tion of holders of one-tenth of the ‘bonds. ‘Ihe inference 
is drawn that a considerable number of bondholders do not 
favour the various “ reorganisation” schemes which have 
been put forward, and that they have taken this method of 
protecting themselves. J udge Butler, before whom the 
application is made, says that the receivers must pay the 
general mortgage interest, or the road will be sold. 
There is no cessation of the warfare between New York 
Central and West Shore. By February 1 the Nebraska, 
Colorado, and Utah Railway pools will have to be re- 
formel, as they expire then by limitation. The newly- 
finished Wisconsin Central (St Paul to Chicago) is about 
to begin business. It is stated that St Paul will not give 
it entrance into Chicago over its (St Paul’s) track, in 
which case the Wisconsin Central threatens to send its 
freight East, vid Milwaukee and Grand Haven (in 
Michigan), and so on, vid a Canadian road, if ne cessary. 
This clouds the North- Western Railway situation on the | 
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establishment of the a aoa adidl eal tndc dl wadbliabentth of tha Geruian: Enpite did public opinion 
on this subject change, and then it was the Hanse Towns 
that first expressed the hope that the Imperial Government 
would support their undertakings beyond the sea. This 
novel tendency was supported theoretically by the work of 
a learned Hamburger, Hubbe- Schleiden, who proved by 
figures that Great Britain and Holland, who are acknow- 
ledged to be the wealthiest countries in the world, are 
indebted for their wealth to their colonies, and that even 
if arguments to the contrary might be brought forward in 
England’s case, with Holland it was undoubtedly so, since 
its industry is not worth speaking of. By degrees a new 
party formed, which in the course of years founded the 
German Colonial Society. As early as 1876 some of the 
most distinguished members of this society, among 
them, if I do not mistake, President Prince Hohenlube. 
Langenburg, had a conversation with Prince Bismarck, 
and tried to interest him in the colonial question, 


by calling his attention to a treatise on Southern 
Africa, the greater part of whose colonists, 
the Boers, are of ‘Teutonic origin. The Chancellor 


was informed that a company was ready to acquire 
either the St Lucia or Delagoa Bay, to build a rail- 
way to Pretonia, and to attract German immigrants 
to the districts in the neighbourhood of the Transvaal 
Republic. The deputation further explained that the 
Imperial Government need not engage itself for more 
than five million marks a year during a period of 
ten years, and that this sum might be granted in the 
form of a subvention to a line of steamships. Prince 
Bismarck declared the proposal to be worthy of considera- 
tion, and promised to gain all the information he could, 


one side, and divides up the existing business there on | but at the same time he said that the moment was very 


the other. 





GERMANY AND AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 12. 


The question of German colonisation being a subject of 
interest to many just now, it may not be amiss to 
give a short history of its development. Before the year 
1848 the leaders of the Liberal party generally held the 
opinion, that the chief source of the wealth of the British 
nation sprung from her colonial possessions, and deplored the 
fact that Germany had been, for many reasons, unable to 
take an active part in the transoceanic undertakings 
of the last four centuries and to found colonies. 
The reasons which prevented Germany from taking its 
share in the colonisation of far continents were the 
narrow-minded policy of the Hanse Towns, the lack of 
unity, and the unfortunate circumstance that the German 
Emperors followed their own line of policy without con- 
sulting the interest of the Empire—as witness the wars of 
the Reformation, the loss of the Netherlands, and the general 
misery caused by the thirty years’ war. This fact was 
especially deplored from a national point of view, because 
the millions of Germans who in the course of centuries 
emigrated to America have lost every trace of their 
nationality. Besides this, German emigrants always have 
to contend with great difficulties at the beginning of 
their career, because they have to learn a foreign 
language. Against this view of things, however, the 
party of Free-traders, founded in 1848, who became ver 
influential in Germany in 1850 and 1860, protested. They 
asserted that England's wealth was the result of the 
enormous development of her industry, her navigation, 
and her commerce, attained by the aid of her great 
command of coal and iron, of the impyovements effected 
in her machinery, and of the introduction of railways. 
As a proof of this theory, they showed that England 
had amassed the greater part of the national propert 
in this century. This argument was so cuneiie 
believed, that during the 20 years that followed wvbaies 
were not even spoken of theoretically. Not until the re- 
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unfavourable for carrying out such a plan, for which the 
ground must be prepared at home. He begged the 
gentlemen to have patience, and to let eight or nine years 
pass, when the right time would probably have come. A 
mere chance has caused these words to be true to the 
letter, for the disorders at the Cameroons caused Bismarck 
to give his important explanations of the 10th January, and 
now that a grant for establishing a governor’s post at the 
Cameroons has been voted, the rubicon may be said to 
have been crossed, and Germany’s colonial policy to have 
commenced. 

Prince Bismarck’s assertions of the English Govern- 
ment’s loyalty will not fail to produce a good impression, 
and it need not be feared that he will take any false steps 
in this direction, like those which he has committed in 
commercial policy, since the Chancellor admits quite 
frankly that he follows in everything the advice of 
experienced Hamburg and Bremen merchants, who have 
invested their property in this enterprise. We may add 
that Bismarck has always succeeded well in his under- 
takings when he carries out the wishes of the nation, 
in proof of which we may remind the reader of the 
re-establishment of German unity, of the workman's 
insurance, and the codification of German law. His 
failures arise from the influence which single classes and 
individuals have gained over him. 


The last post from Western Africa states that several 
German explorers had intended advancing on the left 
shore of the Congo; the natives, however, refused to let 
them pass. In Angra Pequena, several blockhouses have 
been built, and there are other symptoms showing that the 
place has ‘been positively taken possession of. The new 
colony of Augra Pequena has prohibited the taking away 
of guano from the islands. Dr Nachtigall has advanced 
from Angra Pequena into the interior of the country. 

The new lines added to the Austro-Hungarian railway 
system during the past year extend over 840 English 
miles, against 640 miles in the preceding year. 

The council of administration of the Austro-Hungarian 
Bauk resolved to pay a dividend of 42°30f. for 1884, 
that is to say, 7°05 per cent., against 7:16 pe, cent. in the 
preceding year. 

The amount of gold and silver coined in German mints 
up to the end of December last was as follows :—gold 
coins: 1,437,666,420 double crowns, 455,258,560 crowns, 
27,962 490 half-crowns—total of gold, 1 920 887, 470 marks; 
silver coins : 71,648,645 five-mark pieces, 102, 510,766 two- 
mark pieces, 168, 703 254 mark pieces, 71 484, 620 fifty- 
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pfennig pieces, 27,717,141 twenty-pfennig pieces—total of 
silver, 442,064,326 marks. 

The exports of sugar from Germany during the past 
year amounted to 658,439 tons, against 509,536 tons in 
1883. These figures represent the quantity of sugar for 
which the export premium has been paid. In reality, 
however, the whole of this has not been exported to 
foreign countries, a part of it having been deposited in 
the docks of Hamburg until such time as orders for it may 
ba received. In the meantime, some banks have consented 
to grant warrant loans on the sugar thus deposited. 


Hotices of Books. 


ood 


Essays on Some Disputed Questions in Modern International 
Law. By T. J. Lawrence, M.A., LL.2., Deputy 
Whewell, Professor of International Law, Late Fellow 
and Tutor of Downing College, Cambridge Deighton, 
Bell, and Co., Cambridge. 1884. 


Tue title of Mr Lawrence's first essay is, “Is There a 
True International Law?” The opinion of our most 
eminent jurists may be summed up in the words of the Lord 
Chief Justice : “ Strictly speaking, international law is an 
inexact expression, and it is apt to mislead, if its inexact- 
ness is not kept in mind.” To a lawyer, the fatal flaw in 
international jurisdiction is that transgression involves 
no penalty, and even for “a layman,” it is difficult to see 
how any consensus of opinion can possess the weight and 
authority of law without machinery to enforce its penal- 
ties, or a competent tribunal to awardthem. After care- 
fully weighing all the arguments contained in Mr 
Lawrence’s able essay, our conclusion is that international 
law is, at the present time, in process of evolution, and 
has as yet not passed beyond the rudimentary stage. In 
the essay on ‘The Suez Canal International Law,” after 
resuming the past history of the case, and considering the 
manifold complications and difficulties with which it is 
surrounded, the essayist is reluctantly constrained to 
admit that “ international law fails to give us any clear 
and consistent set of rules for the guidance of States in 
reference to this most important commercial highway.’’ 
He rightly regards the present “chaos of conflicting 
claims and divergent policies” as fraught with the gravest 
inconveniences and dangers, and after pointing out the 
objections which beset all the proposals hitherto made 
for the neutralisation of the Canal, he suggests “ the crea- 
tion of an Oriental Belgium of minute proportions, ex- 
tending along the whole length of the Canal, and to a 
considerable distance on either side of it. Like Belgium, 
it should be pledged never to resort to hostilities except 
in defence of its own frontiers, and the great Powers should 
4| bind themselves to refrain from attacking it, and to gua- 
| rantee its safety from external foes.” The third essay deals 
with the kindred subject of “‘ The Panama Canal and the 
Clayton-Bulwer Treaty.” Part 1 is devoted to the history 
of the treaty; in Part 2, “‘the present controversy with 
the United States” is exhaustively treated, and the argu- 
ments of Mr Blaine and Mr Frelinghuysen, for the abro- 
gation of the treaty, temperately considered, and answered 
with much good sense and ability. In Part 3 Mr 
Lawrence defines the real nature of neutralisation, and 
considers by what means it may best be effected in the 
case of the Panama Canal. “The Work of Grotius as a 
Reformer of International Law,” is a charming essay, full 
of instruction, interestingly conveyed. The extraordinary 
| success of the celebrated treatise of Grotius, “ De Jure 
Belli ac Pacis,” inspired by the unparalleled horrors of 
the thirty years’ war, is thus described :—“ An exiled 
scholar, poor and friendless, with no other weapon than 
his pen, and no other resources than his undaunted 
spirit and marvellous learning, changed the current of 
European thought on the subject of international relations, 
and exorcised from warfare the worst demons of lust and 
murder.’ Another striking instance of the overwhelming 
influence on human development of original thinkers. 
One of the fundamental principles of the system of 
Grotius was, that all completely sovereign States are equal 
before the law, and this doctrine has remained unchallenged 
to the present day ; but in his essay on “ The Primacy of 


THE ECONOMIST. 


73 


the Great Powers,” Mr Lawrence contends that it is no 
longer in accordance with established facts. He asserts 
that the present “ Concert of Europe” means 
nothing more than the agreement of the Great Powers, 
and he dates the beginning of their ascendancy from the 
Treaty of Chaumont, “drawn up under the influence of 
Lord Castlereagh, and signed on March 1, 1814, by Eng- 
land, Russia, Austria, and Prussia, during the campaign 
which ended in the occupation of Paris, and the first 
dethronement of the French Emperor.” 

The concluding essay has for subject “The Evolution of 
Peace,” and it is among the best of the series. It is con- 
ceived in the true Darwinian spirit, free alike from rash. 
discounting of the future, and from doctrinaire nostrums 
‘vith regard to the present, recognising that all valuable 
and lasting improvements are a matter of growth, and 
that in evolution, whether social or physical, Nature 
advances by short steps, continued through long periods 
of time. 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1884, and Jan. 10, 1885, as compared 
with the corresponding period of last year :— 


REVENUE. 


REcuiPrs- 
| Estimate | April 1, | April 1, | 

| . $ec , to | 1883, 

} Jan. 10, | Jan 1%, 
| 1884-5. 1835. 1884 


EE | 
: 1st April, 1884— ar te ee 
Oa ie Pa cee) oe | 4,259,916 | 5,787,523 
Bank of — 4 1,372,658 1,185,207 


5,632,560 | 6,972,730 


sersesnenees| 19,850,000 15,701,000 16,650,000 | 
| 26,778,000 20,780,000 21,220,000 | 
CAMPS .....ccceceseeeueseesse seers) 11,490,000; 9,171,000 | 9,180,000 | 
wd House Duty...| 2,935,000} 775,000 | 795,000 | 
Prapatty aid Income Tax ... 11,230,000 4,151,500 | 4,520,000 
Post Office .......-. | 7,900,000) 6,240,000 | 6,092,000 | 
Telegraph Service 1,300,000! 1 355,006 1,335,000 
Crown hes con dhs anensansanes $80,000; 2/5,000 | 276,000 
Interest on Advances for 
Local Works ae on 
uez | 
ioe = 1,180, $63,152 ) 1,052,001 85,748 
2,281,873 ; 3,514,232 | 23,882 | 115,008 


aed 96,733 000 61,563,025 43,592,323 | 2,021,630 { 2,319,068 


Total, includin Balance ......\67,225,594 {70,565,053 
OTHER RECEL i enieas 
der various re 
or Exchequer sesseseee} 2,961,702 | 1,988,024 


Temporary advances not repaid, for, 
deficiency } 1,400,0C0 | 200,000 


775,000 
331,000 | 
10,000 | 
396,000 
640,000 | 
nil 
nil 


seeeeereeeenees 


nil 


senenece 


Totals’ .....--seeeneee- 70,487,296 72,703,077 | 


ee erenenneeree ee 


The expenditure during the same period amounted 
67,598,230/, as compared with 68,521,510/ in the corre- 
sponding period of last year, the issues during the ten 
days being 7,560,740/. 

During tho same period the eash balances have decreased 
in the Bank of England and in the Bank of Ireland, as 


follows :— 
Bank 
of England. 


z 
3,841.115 
$26,195 


3,014,920 


Total. 


£ 
4,749,115 
1,447,764 


3,301,351 


Bank 
of — 
908,000 .. 
621,569 


286,431 


Balances on Dec. 31 ..... »» 
Balances on Jan. 10 


TO READERS AND CORKSPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writers. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


A pursuant to the Act 7th and 8th Victoria, 32, for 
os the Week ending on Wednesday, the 14th January, 1686, 
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ISSUE DPRPARTMENT. : 
£ 
serseseeseee 30,950,835 |Government debt .. 11,015,100 
ee. 7 Other securities ...... _ 4,734,900 
Gold coin & bullion... 20,200,835 
Silver bullion ........ onl 











35,950,835 
BANKING DEPARTMENT. 


Sas 
Proprietors’ capital... 14,553,000 | Government securi- 
sme eanemapain 3,377,570) tie® ...s..cccereesceme 14,603,665 


ic deposi iti 904,698 
Public d re: 4,849,904 | Other securities ..... 20,904, 
Other deposits......... 24,664,488 | Notes........,...-o-r-e-= 11,221,350 


Seven-day and other Gold and silver coin 900,420 


DAMS oo. ceccesreeerseee 185,171 


47,630,133 47,630,133 


* Including Exchequer, Savinge’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated January 15, 1885, FRANK MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 














LiaBILITIES. £ ASSETS. & 
Circulation (including Bank Securities ............rsereeeee ee 36,705,363 
post Dills) .........cceeeereeee .. 24,914,656 | Coin and bullion...........++ seoe «21,101,255 
Public deposits ............... » 4,849,904 
Private deposits................ . 24,664,488 
54,429,048 57,806,618 





The balance of Assets above Liabilities being 3,377,570l, as stated in the abov 
account under the head Rrst 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week, 
exhibit :— 


Increase. ee 
& 

Circulation (excluding Bank post bills) ..............00. ns cou Ss 
SN RELI TAT Oe — Pe 
NP URIONUID iio cescessocceinisieuhilis shocnsanhietdhindsadeunsencone ‘6. ibineteniant 2,155,844 
Government securities ..........00 ccrsses-serees svcceserevees was.” imiaaial ovetene. 1,200,000 
I IIIIEIOID 055i cvceibndnsbiacenipessbapnehoibapieiedsdnneit “aa ee +. 4,002,358 
Bullion ..... Laide abies iniaiiaieanantibateananenttenthigiand ° WGA - dcvtcne eos 
Si iatitisinboaniisienkentpcostuasbhanasinsevdaibiatelanasenmeuias on na 
ID: cunon:: dinpimenisevenarsdbireenidé snncasdesieuh Miinentsangiontain a: SRR es eee - ad 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending January 14, 1885 :— 

















: ry } 

| ‘2 

!Coin and | from | (exciudng we $53 
Date. | Abroad, or | Soni Pos| Deposits. | Banking | Reserve. |22 (3 

Bullion, | out for Bills). | Depart- hee |e 

Export. | | | ment. ‘Sele 
ee “emia Bee | : nS é 

oR ie Eee De Lee os 2a 
Oct. 29) 19,832,200; 508,000 out! 25,520,200, 23,005,920; 35,800,079] 10,062,000) 363] 4 


Nov. 5. 19,298,157| 213,000 out 25,530,920 27,777,927, 37,096,138] $,617,237| 85§| 5 
12, 19,319,209] 95,000 out) 25,308,390, 27,084,057! 35,179 317! 9,760,519) 34° | — 
}9 19,752,916] 179,000 in 24,795,670, 27,835,108) 34,973,314] 10,707,246] 353|_— 
26 19,928,971/ 18,000 out) 24,642,150, 27,886,074; 34,66 °,592| 11,026,521) 384!— 
Dec. 3 20,179,520] 111,000 in| 24,735,820, 29,160,334| 35,763,853] 11,193,70| 394|— 
10 20,811,698) 191,000 in| 24,414,060 29,238,638) 34,941,934] 12,117.63) 33g|— 

27 20,938,517) 150,000 in| 24,211,860; 30,676,131] 36,014,810] 12476,657| 414|— 

24 20,502,474} 195,000 out 24,734,650 30,322,353! 36,612,791] 11,518,024! 404] — 
$73|— 

334) — 


31 20,695,496} 79,000 in) 25,037,210 34,052,379} 40,466,958! 11,403,28¢ 
14 21,10.,255] 16,000 out! 24,720,485 29,514,392 35,508,363 12121,77c! 404! 





Jam. 7 20,722,765) 57,000 in| 25,198,°00 33,859,252| 40,660,721) 11,274,468) 





Subjoined is our usual table, affording a comparative view of th 
Bank Retiind, the Bank Rate of Discount, the Price of Consols the 
Price of Wheat, and the Leading Exchanges during a period of four 


ears corresponding with the present date, as well as te ears 
ack, viz.:— : it 











At corresponding dates} Jan. 13, | Jan. 18, Jan. 17, Jan. 16, | Jan. 14, 
































| with the present week.| 1876. 1882. | lets. | aed, 1885, 
(excluding £ i MMR =. ae 
Bank bills)......... 26,289,755 | 25,443,490 25,626,495 | 95 . 
‘ ’ =9, 520,82 5,153, } 7 
Public ¢ Sepenite 458 1f:385.999 | 8,942,308 | ¥,611,541 | ‘701 bee 24,720,485 
Qther deposite .........| 19,547,564 | 24,613,580 24,180,704 | 24,951,900 | ou'ees ase 


Other securities ......... 
Reserve of notes & coin 
Coin and bullion ........ 


| 22,216,521 21,477,854 | 21,255,748 | 20,904,698 


15,948,022 | 3,075,*07 | 
948,0 | 13,661,986 | 13,075,-07 | 141454'835 14,603,665 
| 10,856,482 © 11,377,863 | 12,096,646 | 12'121'770 


parton of rs 22,288,624 | 20,649,952 21,254,288 | 21,500,536 | 21 l0L'a65 
OD cevcsececcee 45 ¥ 

Bank rate of discount 2 ; — a 7 ‘3 m3 x 403 % 
Price of Consols ......... 2h 100, 104 101% 6% 
Average price of wheat] 453 1d | 44s ya 40s Od $88 9d 904 


2 14 22h 25 174 22) 9 19 24 | 95 16} 213) 00 os 
gift 158) 12 Ap 2h 12 13 23) 123 “a'| a9 a) g 
) 73 | 2067 71 | 90 53 63 90 57 61 


$ 
1,887,000 (150,436,000_136,912,000 |134,816,000 22,934,000 


The amount of the “ other deposits,” . 


ities,’ ; d with the “ 
securities,” showed in 1875 an excess of ntact aie e “ other 
of 2 807,001 1883, an exces of 2,702,910; and in 1884 an cree 
of 3,696,251/. In 1885, there is an excess of 3,759,790/, sxGees 


In 1882, though everyone was watehin 
] N g the course of 
Seen: in Lyons and Paris, the mone market om: cna om 
—— © rise in the New York exchwnge giving contid, 
nental securities were all very flat, si = 


{Ll 


(Jan. 17, 1885. 


k rate stood at 5 per cent., but a reduction to 
4 ae pocchpiee Pears and the an market acted ener. 
Rates at this centre ruled much higher than on the Continent, but 
the rates of exchange on London were far — —- igre oa 
ied to some extent from their pre 
ae ae ae te Oe withdrawal of a large sum in gold from 
the Bank for shipment to Australia. Otherwise there was but little 
feature. 
The following is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing House :— 

















Peg en i Ce ae ciate 
1885. | 1885. 1s. 
—— an, 
ureday — | os Step Jan. 10| 16007000 
14,686,000 Jan. 1 | 22, 08, an. 1 
Pridey a dina ign 9 15,722,000} 2 | 19,576,000 | ., 11) 18,391,000 
Saturday ........| ., 10] 17,7400), 3 | #20,852000) ,, 12) 16,412,000 
Monday ............ 12 | 20,886,000} ,, 5 | 21,3%3,000) ,, 14 | 17,621, 
Tuesday.......| ™ 13 | 15,399,000, , 6 | 17,944,000; » 15 | 18,247,000 
Wednesday ....| |, 14 | *89,067,000 | ,, 7) 17,073,000 | ,, 16 | "47,578,000 
Total | 122,984,000 | 119,277,000 | 131,346,000 


* Stock Exchange Pay-Day. + Consols Monthly Settlement. 
The following is the Manchester Bankers’ Clearing :— 


Jan. 10, Jan. 3, Jan. 13, 
1885. 1885. 1e84 
& £ 


z = 
Manchester (weeks ended) 2,390,303 ... 2,875,063 ... 2,257,193 


The principal items in the accounts of the following continental 
and American banks for the latest week published are compared 
below with the previous statement and with the corresponding 
statement of last year :— 

BANK OF FRANCE. 





| 
| | Comparative Increase 
Jan. 15, | Jan. 8, | Jan. 17, or Decrease. 
| 190. | 188 | 184. (——- 
| Last Week. Last Year. 




















os 


ASSETS. hoe ey - 5 4 | £ 
CABD ......cecccccecerseeseeseeees| 80,567,000) 80,959,000) 77,479,000'— 392,000) + 3,038,000 
Government securities......) 14,113,000} 14,113,000] 14,104,000 ws [+ 9,000 
Private securities ............| 55,260,000| 53,900,000) 62,233,000 + 1,360,000;— 6,973,000 
LIABILITIES. j 
NOte®............ceseeeceeeeseeeee |121,235,000) 119,763,000) 124,227,000! +- 3,472,000)— 2,992,000 
Government deposits ..... {| 5,831,000) 4,390,000) 2,862,000 + 1,45:,00()+ 2,469,000 
Privete deposits............... * 14,225,000) 15,127,000! 15,110,000. 902,000! - 885,000 





IMPERIAL BANK OF GERMANY. 

~ | Jam. 7. Dec. 31. | Jan. 7. Last Week. Last Year. 

ASSETS. } : £ £ 
| 


& & } £ 
Coin and bullion ............} 26,061,000 25,891,000} 23,091,000 + — 170,000 — 2,030,000 
Discounts and advances . 


"| 28,905,000; 82,583,000) 25,621,000 — 3,678,000 + 3,284,000 
LIABILITIES. ' } 


Notes in circulation.........| 41,331,000) 42,706,000) 40,308,000 — 1,375,000! + 1,‘ 23,000 
Current accounts sseeeseeeees| 11,053,000) 15,377,000} 10,266,000’ — 2,224,008 + 787,000 


NETHERLANDS BANK. 
| Jan. 10., Jan. 3 , Jam. 12. Last Week.Jast Year 
Asses. £ ; p | £ £ 
Coin and bullion—Gold ... + 3,000+4 299,000 





& | z 
2,268, 2,265,000) 1,961,000 








-_ Silver...| 7,695,000} 7,715,000; 7,739,000 20,000 44,09 
Discount and advances ...| 9,531,000) 9,619,000) 8,514,000' — 88,000 + 1,017,000 
LIABILITIES, { 
Notes in circulation .........| 16,662,90 { 16,441,000, 16,165,000, + 221,000 + 497,000 
Deposits ssiae aninueiiaeiaiaes | 1,361,0u | 1,637,00¢ 519,000, — 276,000;+ $42,000 


NATIONAL BANK OF BELGIUM. 


, Jan, & ) Jan. 1. ) Jan. 10, Last Week. Last Yea™ 
& £ £ £ 
















ASSETS. 
Coin and builion ese 3,891,000) 8,747,000} 3,959,000; + 144,000 68,000 
Home discounty............... *,861,000) £91,000) 9,060,000, — 130,000—  199,0.0 
es sae 3,105,000! 4,091,000} 2,716,000 + 14,0004 389,000 
LiaBILITiEs, | | 
Circulation srveesereseseeecesees| 14,034,000) 13,540,001] 14,3°9,000' + 494,000 — 325,000 
DEPOSI oso sssereeeseesseree | 24749,006 {| 216%5,00u _ 2,663,000, + 64,000/+ $9,000 
NEW YORK ASSOCIATED BANKS. 
; Jan. 16. ; Jan. 3 | Jan.12. Last Week.Last Year. 
Specie oe 19,040,000 17 380,000 20,008] i i 
soccescedessennse.necseeee , 1 17, 13,620,000, + 1,460,000}+ 5,420,000 
Loans and discounts......... 59,240,000) 59,580,000! 65,980,900) — 340,000|— 6,740,000 
Legal tenders... dstsbdores 7,960,000 7,490,000) 6,120,000) + 480,000} + 1,840,000 
—— Seas pnaeanpendvintese iis Guna eae 2,940,000! — 2),000/— 680,000 
Banunts (Specie cise | HO] SENAY ST A0RION| -+1.8enn00 + 2,180,000 
Legal reserve sevssssananssnssss 17,460,00¢ | 17,040,000; 16,915,00'| + 420,000/+ 545,000 
Actual excess (*deficiency 9,540,060 | 8,020,000 2,825,000 | | +1,520,00 | + 6,715,000 





Converting the reichs mark at 1s; the Dutch florin at 1s 8d; and the franc at 
2 per 14 American currency is reduced into English money at 4s per dollar. 


Discount anp Money Markert.—There has been a moderate 
degree of activity observable in the money market during the 
past week, and rates have remained fairly steady. The fort- 
nightly settlement on the Stock Exchange commenced on 
Monday, and this led to a considerable demand for loans running 
to the next account, for which the usual charge was about 5 per 
cent. The final operations in connection with the conversion of 
the Hungarian Gold Rentes, and the payment of a call upon 
the last New South Wales loan also caused a good deal of 
money to change hands. In the discount market, however, 
only a moderate business has been transacted, but rates have 
had a firm tendency, the best three months’ Bank bills not being 
taken during the larger part of the week at anything leas thanashade 
below 4 per cent. Although the position of the Bank of England 


oo WOES BAe Mak eeae ees 


12 








9 
ae 
a 
2 


Swe ape) 


| played in State finance.” 





Jan. 17, 1885. ] 


THE. ECONOMIST. 75 





a9: 





shows a considerable accession of strength, and the foreign 
exchanges have slightly improved, yet cheaper money during 
the next month or two is not considered at all certain, and hence 
holders prefer to keep their resources ‘‘ short,” rather than lock 
them up at anything below current rates. 

Owing to a contraction in the circulation, the reserve of the 
Bank of England shows a gain this week of 847,000/, raising the 
total to 12,122,000/. The proportion borne by the latter to the 
liabilities has risen nearly 8 per cent., to 403 per cent., owing toa 
large reduction in the deposits, which arises from the large re- 
payments to the Bank by the Government and the outside 
market. The extent of these is indicated by a decrease of 
1,150,0001 in the Government securities, and of 4,002,0001 in 
the private securities. The stock of gold shows an increase of 
378,000/, and as about 16,0001 was exported on balance, a sum of 
about 394,000/ must have returned from circulation. In the 
active note circulation there is a reduction of 469,000/. 

We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


re ey ibienaaeAaaese 
| Bank Bills. 


Months. |4 Months.'6 Months./3 Months. 


Trade Bills. 
4 Months./6 Months, 











; | Floatin; 
| Money 








% % 
Oct. 24...{ 13 af $ se 3 * 3 x 
31...) 3 33 4 3 | 48 4 
Nov. 7...| 3 44 43 | 43 nom. | 3} nom. oa ; & 
14...| 3 44 nom. | 4 nom. 4 ee 4 
21...| 3 8 3} 33 3 | 46 
28...) 4 4 4} nom. | 33 nom. 4 | 4 nom 4} nom. 
Dec. 5...) 4 4 3} 3 si 8 4 4a } 383 
12...) 5 4 4 3 4§ 4 ) 4 
19...| 33 4 3 4 = i 8 
24...! 44 4 | 4 4 P-% | 3 
Jan.2...| 4 4 3] 3 4 . ; 3 
9. 3 as ) eo 4 | 64h} She 
16 ..| 3h 834 | 33% 3 4} 4-4. @% 





The discount houses have this week reduced their rates for 
deposits 4 per cent. 
wal he current allowances for deposits at call and notice are now as 
ollows :— 


Private and joint stock bauks at notice ............. «8 cent. 
Discount houses at call .....0665 ccssscecsscescccccescccscecs o 3 ae cent. 
—_ seven days’ notice ...............s00008 3? per cent, 
= fourteen days’ notice .................. 3} per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Open 

a. — inte — 
Paris ....... ~ 3 Feb. 22,83] 23 | Brussels ...... 4 Oct. 30,’84) 3§ 
Berlin ......... 4 Jan. 19,83] 3§ | Madrid ...... 44 4 
Frankfort ... 4 San 1 RE canto 4 Feb. 22,’83] 3? 


Hamburg ... 4 --- 32 | St Petersbrg. 6 Oct. '79] 6 
Amsterdam... 3 Mayl4, 84] 28 Copenhagen 5 Nov. '84 5 
At other centres the latest recorded quotations are :— 


% Discounts. Over drafts 
New York (call money) 1 Melbourne......6 to 7...... 9 
Ditto (endorsed bills) ... 5 to6 | Sydney ......... 6 to 7...... 9 
Calcutta, Bank min. (Jan.15) 6 Adelaide. ......6 to 7...... Sto 9 
Bombay, Bank min.(Jly. 23) 4 Montreal ...7(callmoney 4 to 64) 


In New York discount rates continue steady, but the Associated 
Banks appear by their last return to be lending more freely. Call 
money remains abundant. 

The following are the standards for gold points of the four principal 
gold exchanges :— 


ft French. American. 


m German. 8 
25.32. p. mille for us 20.62—5 per mille for us 4.39 —5 per mille for us 
25h Pe ae 30.396 py mall agnat. <827—8 p. mill agnet us. 
p. us . mille Us. e 
‘Austenlian—1 — for us. - 
The exchanges were yesterday :— 
French short exchange f 25.334, or 44 per mille in our favour, 


German short ex m 20.47, or 2 per mille in our favour. 
New York exchange 84.812 
at 60 days is ...... eee 


At 4 % interest, short $4.85, or 34 per mille against us. 
The silver market has remairied quiet and featureless. 


The following remittances have been sold by the India 
Commercial this week :— 


z s da 
Wednesday.......... 113,200 in bills on Calcutta at................... ) 1. 7§ per rupee 
oo epbteeen 175,500 in bills on Bombay at...............---. pabout 91 percent. 
a ee 69,300 in bills on Madras at ... ............. ... ) above in full. 
bm sssosseee 22,000 in teh graphic transfers on Calcutta at 1 7,4 per rupee 
Friday ............ 20,000 in telegraphic transfers on Calcutta at ” ” 


From April Ist to Wednesday last, remittances have been 
sold for 11, 29, 30, 318 ks., realising 9,175,525/. 


Messrs David Sassoon and Co. inform us that the share, 
interest, and responsibility of Mr Aaron Moses Gubbay in their 
firms in England and the East ceased by effluxion of time on the 
31st December last. 

The Institute of Bankers notify that the fourth meeting of the 
seventh session will be held on Jan. 21, in the theatre of the 
London Institution, when a paper will be read by Cornelius 
Walford, Esq., F.S.S., on ‘‘ Lotteries: the part they have 


The meeting of the General Credit and Discount Company 
took place on Thursday, and unusual interest attached to it, 
owing to the action taken recently by Messrs Labouchere and 


Cavendish-Bentinck. The ins Be aiog wad stormy, and no 
practical outcome ensued. The chairman, however, stated that 
it has been under contemplation to return some ion of 
the capital, and the expenses are also to be red 
= eae — coe nena this week from New -} 

ork, viz., Messrs Oliver ers and Phillips, of Pittsburg, 
and Messrs John C. Cisco and Co., of New York. The former - 
is one of the largest iron manufacturing firms in the United - 
States, and the liabilities are believed to be very heavy. The 
firm, however, state that the assets will cover all liabilities. 
The other failure is also noticeable, since the firm, which was” 
established in 1864, has been held in good credit, and is believed 
to have transacted a banking business of good character. 

In the London Gazette issued on Tuesday, the names were 
published of a large number of joint-stock companies, which - 
have been struck off the register, and which are now dissolved. 

The failure has been announced this week in Liverpool of 
Messrs Rouse, West, and Co., cotton brokers, an event 
altogether unexpected on the Cotton Exchange. The liabilities, 
which are believed to be many, are understood to be due to 
losses on arrival contracts. We are requested by Messrs R. J. 
Rouse and Co., of 130 Fenchurch street, London, to state that 
although the above firm was originally an offshoot of the firm, 
they have been quite distinct for the past eleven years. 

We regret to have to announce this week the death, in his 
84th year, of John Green Elsey, late chief of the Discount - 
Office of the Bank of England from 1844 to 1878. 

It is announced that Mr George Woodhouse Currie, and Mr 
James Brand (Messrs Harvey, Brand, and Co.) have joined the 
board of the London, Chatham, and Dover Railway Company— 
the former in the place of Mr A. F. Cuningham, resigned, and 
the latter in the place of Mr H. D. Warter, deceased. 

We are informed that Mr Gerald U. S. Smith was declared 
a defaulter upon the Stock Exchange on the 14th inst. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


ST 


| Date. | 


Company. Class. Place and Time. 
Algiers Land and Warehouse General............ Jan. 23 |9 Victoria chambers, at 2 
Alliance Bank.............06.0-. | General............ | ,, 19 |Cannon street Hotel, at 12 
Beyrout Waterworks........... | General............ | o» 20 )i7 King's Arms yard, at 2 
SI Seis isnincccupecnceunansontebs | General............ | yy 20 (Cannon street Hotel, at 12 
Ely and Newmarket Railway; General........... | + 20 |Liverpool street Statn, at 2 
European Gas ...........+1e.00+++ Ex General ...... | 4, 19 |tl Austin Friars, at 2 
Falkland Islands..................| Ex General ...... »» 19 1394 Gracechurch stt., at 2) 
Foster, Porter and Co. .........| General............ | » 123 |47 Wood street, at 12 
Hull Tramways ..................| General............/ »» 22 [57 Moorgate street, at 12 
Lancashire and Yorkshire 

INE. aivcnecesdadacmeaiecssaei General | yy 21 |Manchester, at 12 


London & Westminster Bank General............) 
Manchester and County Bank) General......... ..' 
Manchester Joint Stock Bank General 
Manchester and Liverpool) 
District Bank ............... | General............ 
Manchester, Sheffield and) | 
Lincolnshire Railway..... | Generaland Ex. | 
General......../ ,, 21 |Manchester, at 12 


» 21 |Lothbury, at i 
+» 23 |Manchester 
» 21 pan 33 


> ne at 12 























Metropolitan Railway .........| General............|,, 23 (Cannon street Hotel, at 12 
National Bank.................... | Generall..........+. | x» 22 [18 Old road streot, at 1 
National Discount ............... General............ “oe \Cannon street Hotel, at 12 
Native Guano .............0+..-+-.| GEMerTAL.......0040. | ,, 21 |29 New Bridge street 
North and South-West Junc- | 
tion Railway ...............| General............ | ,, 29 (Gresham House, at 3 
Nottingham Joint Stock 
UNI icdlasinpintinnecudbeniadanae General............| 5, 19 /47 Carter lane, at 12 
River Dee Company ............| Ex General ...... a ae 27 Clement's lane, at 2 
Royal Portuguese Railway ...| Ex General ...... | 4, 20 |Lisbon, at {2 
South Eastern Railway......... | General............| », 22 |London Bridge, at 2 
United Discount Corporation) Ex General ...... ',, | annon street Hotel, at 12 
United Mexican Mining ...... | General...........1 ,, 23 'Gu Idhall Coffee Hotel, at 3 
CALLS. 
The following “calls” fall due during the remainder of this 
month :— 
| “Call” | “paid. 
% | 2900 £100 
Great Eastern Railway 4} % Preference, 1884 ............ 
Hull, Barnsley, &c., vr er. Deb. Stock.........0..0--.| 3L | 2 0 0} 6 0-0 
Scottish Ontario and Manitoba Land Shares ...............' 22 0100 406 @ 
Tae Stock Markers.—In the early part of the week a mode- 
rately firm tone existed, but latterly a downward tendency 
has prevailed, and finally markets generally close with a 
distinctly flat appearance. The settlement, which com- |} 
menced on Monday, passed off smoothly, only one unim- 
portant failure being announced. The change in the tone | 
of the markets was just due to a feeling of disappointment 
with the dividends announced on the Southern lines, although it | 


israther difficult to see what grounds there were forexpecting mofe | 
favourable results. The financial difficulties at Buenos Ayrgs, || 
due to over-trading, which have culminated in a suspension of | 

ie nts, ly depressed Argentine securities—private | 
See edi ws hs Oeveanial woken Gli Gani | 
increase the existing weakness. More recently prices have | 
Teceded still further, in sympathy, for the most part, with | 
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the flatness of American Railway securities, which have 
been adversely affected by the heavy failures that 
have occurred, to which we refer above. The decline that has 
occurred in prices is no doubt due to a resumption of speculative 
selling, which has the more effect, owing to the contraction of 
bona fide business. Markets will no doubt continue in this way 
extremely variable for some time, until, in fact,there are substan- 
tial grounds for believing in a decided improvement in the com- 
mercial position. 

British GoveRNMENT Securities, &c.—Consols have remained 
very quiet, and prices are practically unaltered. Semi-Government 
issues show ne change. Home Corporation stocks have continued 
firm, aud in Colonial Government bonds quotations have hardened 
to a slight extent. 


a oo LOSING PRICEY, ———— Move- 














ar 
Last | | To- ‘ment of 
| Fri. | Sat | Mor. | Tues. | Wed. | Thur. | day. | Week. 
— | | —— —_—-— 
Consols for Money ...|99§ 3/998 399} j/¥9} 2/993 299} Pe 7— + 
Ditto Account ....../99} 499} 100.994 100/999100} 993 10099} 100997 4 ... ... 
Reduced 3 % .........++. 199] 100'993 100'994100}|392 100; /999100} 100 3999100. ... 
BO atc hiahinnohcncts 99510099} 100 9921004 }994100}/99; 1004 100 993100 ... 
New 23 % ....0...01000. 96 8/96 8/96 SIs S196 896 es EF 
New svveeee(OLE §/91$ 3/91h 991d tive 8915 e912 € ... 


Excheq. Bills,June,27 |5/d& p'5/d to p 5,d to p,5/d to p 5/d top 5/d to p5/dtop. .., 
Bank Stock (last divi-| 


| j 
dend 10 )......... i307 9307 «9/307 «$1307 «9/307 «9307: «9307 DO ... 
India 4 %, redeem. at} | | 
par, October, 188S/101}2j| 101} 23/1018 24/1013 2} 102 4102-4102 3 + 
Do4} % Rupee Paper|s0} 4/30 350g” 3/30} YO} PEOh SOG... 
Metropolitan Board of | | ‘i 
___Works3$%Con.[1':07 4)107 4.107 JLT 21007 F107 PUT 4 


ForEIGN GoveRNMENT Succurities.—The most important move- 
ment in this department has been in Argentine issues, including 
Buenos Ayres, &c., which have given way sharply. The selling, how- 
ever, has been as much speculative as bond fide, and a knowledge of 
this has caused prices to recover from their worst. Other South 
American issues have been affected to a slight extent, except Chilian 
which have improved. Among International securities a rather dul} 
tone has prevailed, the viriations in prices are not of any special 
importance. Spanish have been well supported, and Turkish have 
advanced to a slight extent, but most other shares close practically 
lower. Portuguese continue in disfavour, and the price has again 


given way upon some pressure io sell. Mexican have been neglected» 
and close without change. 


The following are the latest clcsm 


Ordinary stocks : ere Se, fe leading 





oe a 3 
Sana Prices—~, Rise a hd 
Argentine 6% Pubhe Works, 1872..0.0.98 9... 92 1% OT PulL Prices. 
Ditto 6 % Railway Loan, 1881... 95 6 = 92 gO ok Og, 
RTRs arose Wd A Sn ee 
Austrian 4 /, Gold Renteg........ 0. 8 7.857 a 
Brazilian 6 %, 1865 ......... de ek aa ee ee 
SIRI ox wetrenrittiennisesesency ox 8 ...9 8 cae 
Ditto 6X, U875 0. ones severe voerserereees oe 95 Txd OE 6 OL gs 
Ditto 43 { Gold Loan, 1879...” 4 éxa 4 6 — 
ke 4 an ee 
Buenos Ayres 6 %, 1852... 900ixd ees) — 3° 3 
Ditto 6 %, 1833.. ................ 87 9 0 7 2 sr 
Ch ian 5 %, 1873 and 1875... $6 8 ER ce th 
Egyptian 4% Unified Debt » 64 = Og " G4 
Vitto 5% Preference ...0....0....... ccsseee 873 8 53 7, # A i ~ = 
Ditto 5 % State Domain... 874 8} 37 Se 
Ditto 4 % Daira Sanieh 62} j mri 62 
French 44 %, 1883 et = 4 
Hungarian 5 %, 1873 8 9 
Ditto 4 % Gold Rentes TTR 8b aa oof 
Italian 5 %, 1861 (Jess 13 95h 8 ae 
Mexican 3 7,, 1851 . ee 
Povcvian o2 save - 7 { ee 
Ditto 5 %, 1872... eo: ee 
Porvaguese 8 %, 1868-80 wb -.§ 038 sei 
Russian oo or 9s a eee 98 
Ditto 6 %, 1871 96 2 { 
Ditto 5%” 1872. as Lae 
Ditto 5 %. 1873 . | ee 4 a 
Ditto 4 %, aay 7h 8 — i os ° 
Spanish New 4 % ..........cccsssesessecereere, BD axd 50 : 
Ditto 2 % Coupon Bonds ............... 4. 443 5}xd ... o 6° - 4 . se 
Turkish, 6 %, 1854“ Tribute Loan”... 87 9 "..87 9 el 
Ditto 4} %; 1871..... ... GIRLO......0c00000 CR BZ |. G5 . hee 
Ditto 5 % Detence .. ...ditto ..... 80314 |. aif i Pa 
Ditto 5 %, General Debt (Stamped) .. 748 78 74 - ane 
Ditto 6 Z, 1869 (Stamped)............... -. 9 9 10 iow ce 
Ditto 6 %, 1873 (Stamped)... . 8 ate pak ee 
United States 4 2419.7 wesc 156 ay get BS 
Uruguay 6% Unitled wn viceercsenren ee 61 22d 1 BOF 1G hi 
rwinia 6 Z, New Funded (Reg.) ........40 2xd 2. au 42.” git 


Home Ratiways.—Prices have steadily ci i 

lom: y given way since th 
beginning of the week, and they close decidedly flat. The siode 
important movement has been in Brighton “ A,” which mark a fall 
of 4 per cent. The announcement of the dividend, which gives 


3 per cent. for the year to the “A” stock. or i 
} So , or the same as in 1883, 
was considered disappointing, and, of course, it cannot be denied 


as bad as had been anticipated, 
Company has maintained its 5 per cent rate of distribution, it has 
pon the reserve fund. The “House” has 
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regarded all these announcements unfavourably, and there has been 
a rather decided tendency to operate for the fall. And as there 
has been no outside support, prices have 80 far crumbled away. 
Metropolitan District have given way, and there is a decided drop 
in Chatham Preference, North British, and North-Eastern. The 
two latter are the most speculative in their respective classes, and 
they have therefore suffered the more severely. In other directions 
the decline ranges from } to j per cent. 


The following are the latest closing prices, &e., of the more pro- 
minent issues. 












es a Making 
Closing Prices — se up” 
Cast Week, To-day , OrFall, Price, 
edon i Oe Sih lilies “OOOO bes SOu — és 
an - wore i t pee) Be See Sey 
Great Northern 110) 11g «. 110} 11 vena oiee’, aaa 
D1RCO A nerrcccerccrcecccvcecnecessescossecesece 1034 } . 103 - } ww. 104 
Great Western ..........ssccccsesessoeceeseseen ses 1334 45 ... 1335 3 — oe 384 
Lancashire and Yorkshire..,..........+:++++ ee er et: RE 
London and Brighton.............cccceceseeeees 190 2 . 1120 21 — 41 w 119 
DIGCO A. cccccsccccoccsecvsvescccscsecs cosesenecnes 1033 2 . 99} i — 4 ... 10% 
London, Chatham, and Dover .............++ 174 18h. 173 - exe 138 
Ditto Arbitration Preference .. . 974 8 . 95% { _ ve 974 
London and North-Western.............0.++ 165§ 3% 165 J + sila 165 
London and South-Western..........-..0.++ 125 6 124 5 — 1 .. 125) 
Manchester, Sheffield, and Lincolnshire 73 4 Le 4 ae 74 
TOUS TOTO cn. oan sn ccccccgesecescca sce ccegne 37 33 ae ae ee 
metropolitan ............0:.+ vee L11Q 12 110} Ug — of 12 
Metropolitan District............... 59} } . 55) 6 == 5} ‘ £9 
Is cindcssiilitevenipeis ‘gnkan boidce w BU 4S 130) 3 + ee 
North Staffordshire...................ssseesesees 89} 90 89; —- 3. 30f 
Wort MUMMARDD aicc. ce soncockockensoscccrescongse SOR 9ay 5 -- if ea 964 
North-Eastern—Consols ..........cseeeceeeee LEG} 7h 145} o aera 
IID ong cpconsdcrnnsenthanntssdenscencene 121 3 120 2 — 1... 322 
NS III a osssce ces coceacscsensseses eon 20GE OE 983 9 — 2 ., 10% 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on seventeen principal railways of the United 
Kingdom, of which a list is subjoined, amounted for the week ending 
Jan. 11th to 994,221/, being a decrease of 21,085/ on the corre- 
sponding week of last year. 

gate Receipts of 












Week's Receipts. alf-year to date.t 

Inc. or Dec. on Inc. or Dec. on 

Correspond y . 

ing Week ing Period 
Amount. in 1884. Amount. in 1884 

£ £ £ & 

Great Easterm...............s00 +0 53,265 — Gee * Gscnenes 102,001 + 1,411 
Great Northern 66,165 — 1,528  rcscecce 127,708 — 1,069 
Great Western 130,563 5,867 .. 260,247 — 8,224 
Lancashire and Yorkshire... 63,487 973 127,768 + 3,036 
London and Brighton .......... 31,831 - 1,182 71230 — 2,858 
London, Chatham,and Dover 18,112 — 75 37,059 — 822 
London and North-Western 174,992 — 1,943 332,722 — 3,627 
London and South-Western 40,559 — 1,954 385,661 — 1,190 
Manchester, Sheff., &Lincln, 36,332 + 101 693.0 + 45 
Metropolitan ..... ............00 11,867 — 536 13,302 — 743 
Metropolitan District ......... 7,7 a ae” aanalades 15,513. + 152 
BERNIE, abeces ccs ceshvvecicestbacss 124,458 — a a 248,40 — 837 
North-Eastern. .............00. . 4,154 — 4HO: | Secstince 191483 — 11,154 
South. Eastern. .........scccccscccce 31076 — Lara... soups 46,285 — 11,103 
"Caledonian... ..........s0ccc000 49,366 — 2311 1,396,817 21,351 
"Glasgow and South-Western 17,664 — 285 524,819 16,918 
*North British ...........0:008 42,547 + 4,989 ...000 1,269,622 17,485 
$94,221 — 21,085 4,946,522 — 92,747 


* In thesc cases the aggregate is calculated from the beginning of August. 
t We give the agyreyate as published. 


CotontaL Rariways.—Canadian issues have shown decided 
weakness, owing partly to sympathy with the American Railway 
market, and prices finally exhibit a material loss on the week. 
Grand Trunk stocks have been to some extent affected by an 
unfavourable traftic return, while Canadian-Pacific have relapsed 
upon rumours—probably unfounded—that only the 3 per cent. 
in‘erest guaranteed by the Canadian Government will be paid, 
in future, and the contractors’ quota of 2 per cent. will not be 
forthcoming. Indian Guaranteed stocks have fallen heavily. 


The following are the latest closing prices, &c. : — 





“ Making 
fast Week Toda} orFall. Phice 

ee ay or Fall. ricer, 
Bombay, Baroda, &. tinned civeviasibinienb one 14 Sixd... 146 8 — $ 148 
Canadian Pacific, Shares .........s0c+-ess0s 453 3... 4839 «63h 0O— 2 45 
East Indian Deferred ...........6 cscscesees Li9 2ixd.,, 117 119 — 2 118 
Grand Trunk of Canada, Ordinary......... 98 § .. 8 8% — § 94 
Ditto, 4 %, Guaranteed ............. - at  ... CO} 705 — fb 72 
Ditto, First Preference .... 77} cg: ee — 4 76 
Ditto, Second Preference . 47 .. 433 — 8 - 
Ditto, Third Preference . 223. § ... 2314 — We 22 
Great Indian Peninsula.............:.00ss0000s 189 4ixd... 135 7 — 4 138 


AMERICAN Ratiways.—A decided fall is apparent in this de- 
partment. In the early part of the week Philadelphia and 
Reading issues gave way sharply, upon the publication of a 
scheme of reconstruction, any attempt to do which at once 
reveals the almost hopelessly embarrassed condition of the com- 
pany. Erie descriptions also relapsed, upon advices that part 
of the floating debt—the principal of some car trust: bonds—had 
not been met at maturity. Latterly, the whole market has been 
depressed by the announcement of some important commercial 
failures in the United States, which are considered to indicate 
that business is still far from improving. ‘ Louisville and Nash- 
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ville, Central Pacific, the ‘* Vanderbilt,” and the ‘‘ Granger ” 
stocks close especially weak. 


—Closing Prices—, 
Last Wee To-day. 

Cenfrai Pacific, Shares 843 «5 
Chicago, Mil., & St Paul, Com. Stock ... 
Denver and Rio Grande, Sharcs 

Ditto 7 “, First Consol. Mortgage .. 
Mlinois Central Shares.............cscorees os 
Lake Shore and Michigan Sthrn, Shares 
Louisville and Nashville, Com. Stock .., 

Ditto 6 %, General Mortgage 
New York Central, Shares 91 t om 
New York, L. &.,and Western, Ord. Shrs 143 16} .., 

Ditto 6 %, Second Consol. Mort. 61 4 
N.Y., Ontario, & Westeru, Reg. Shares 12} 13 
N.Y.,Pennsylvania, & Ohio, 7 % Ist Mort, 32 
Norfolk & Western, Preferred ............... 22 
Ohio & Mississippi, Ordinary Shares 
Oregon & California, Preferred Stock .. 
Pennsylvania R. R., $50 Shares 
Philadelphia & Reading, $5” Shares ...... 

Ditto 6 %, General Mortgage, 1874..... 75 6  .. 
Union Pacific, Shares .....0...c0s.seeeecsesesese, 493 - 
Wabash, St. Louis, &c., Preferred Shares 13 

Ditto 6 %, General Mortgage 38 

Foreign Rartways.—Quotations generally have had a flat 
tendency in this department. All Argentine issues have fallen 
heavily, this being especially the case in Central Argentine. 
Most other South American descriptions have also sympathised. 
Mexican stocks have been the medium of more business, specu- 
lative sales having been pressed at declining prices. The upward 
movements are few and unimportant. Continental Shares and 
Obligations have been neglected. 
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Bank SHares.—Prices have: varied irregularly. The most 
important change is in Colonial shares, which have risen 4l/, in 
addition to recovering the dividend of 1/ 10s. Bank of Australia 
have risen 1; Bank of British Columbia, 4; English Bank of 
Rio de Janerio, 4 ; English, Scottish, and Australian Chartered, 
4; Hong Kong and Shanghai, 2; Imperial Ottoman, 3; Mer- 
chant, 4; and Union Bank of Spain and England, 4; while 
Anglo-Austrian have fallen 7; Bank of Africa, }; Bank of 
Roumania, 4 ; English Bank of the River Plate, } ; London and 
Westminster, 4; London Joint-Stock, 4; and Union of Lon- 
don, 3. 

MIscELLANEOUS Securities.—Telegraph securities have had a 
flat market, especially Western and Brazilian, which have given 
way upon the report published this week, given in another 
column. Gas stocks have remained steady, while Water stocks 
have improved in price. Cape Copper shares have risen 3, 
Mason and Barry 4, Rio Tinto 3, Royal Mail Steam 1, London 
Financial Association 1, London General Omnibus 2, Australian 
Agricultural 3, Young’s Paraffin 4, Suez Canal, and Fore Street 
Warehouse 4; while London and St Katharine Docks have 
fallen 2, Argentine Sugar Estate, &c., 4, India-~-Rubber, &c., 1, 
Milner’s Safe 4, United States Rolling-Stock 4, Governments 
Stock Investment 1, Land Securities 4, Omnium Securities 4, 
Railway Share Trust 4 to 1, and Scottish Australian Investment 
Ordinary 10. 


The following are the latest closing prices, &c., of the more im- 


portant miscellaneous issues :— 
** Making 

Rise up” 
or Fall. _— Prices. 


eos On 
on BD 
oe 18 


oo. 383 
. &8 


Closing Prices—~, 

st Week, To-day. 

Anglo-American Telegraph, Ordinary .,. 31} oP ag 1 
Hudson's Bay, Sha 23 ose 
Imperial Ottoman Bank 13) i «. 183 14 
Mexican Railway, Ordinary . iow . 3g 2 
Ditto, First Preference 89 <0. 2 
Rio Tinto, Shares 123 13% ... 18 
South Austrian Railway, Shares ..... ... 124 i 12 


L+I+1 141) 


2xd... 


ao ae 
Suez Canal, Shares 723 
IG 0 


“iS 
United Telephone ae a 7 
DECISIONS OF THE STOCK EXCHANGE 


COMMITTEE. 
OFFICIAL QUOTATIONS. 


Natal Government 10-40 Debentures (1924). Bonds in lieu of Scrip. 

Assam Railways and Trading Company (Limited), addition of 
11,600/ 6 per cent. Debentures to those already quoted. 

Mersey Railway, addition of 1,823 shares of 20/, with 16/ paid, to 
those already quoted. 

River Thames Steamboat Company Ordinary and Preference Shares, 
in lieu of all securities of the London Steamboat Company now 
quoted. 

Forth Bridge Railway Company Stock. Bat 

Timaru Harbour Board 5 per cent. Loan (1883) Bonds, in lieu of 
scrip. 

‘Absheaa New Orleans, Texas, and Pacific Junction Railways, 
500,000/ 6 per cent. Second Debentures. : 

The Committee have deferred the quotation of the Scrip Certificates 
of the London Tramways Company. 
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OFFICIAL SETTLING DAYS. 
Jan. 19.—Chicago, Milwaukee, and St Paul, $3,000,000, Terminal 
Mortgage 5 per cent. Gold Bonds. : 
Melbourne Tramways Trust 44 per cent. Debentures. f 
a Ayres Great Southern Railway Extension Shares, 


”» 


» 


» Central Uruquay Railway Com of Monte Video, Rie 
Negro Extensa Shares. via 

All the above are to be quoted, except the Chicago, Milwaukee, 

and St Pau! Terminal Bonds, the aan of which is deferred. 


Buiiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated January 15 :— 


Gold.—The only export of the week consists of 60,300/, in cein and 
bars, to the River Plate, there being no demand for any other 
—— The arrivals comprise 5,000/ from Sydney, 17,000/ from 
Vest Indies, and 19,0002 from Brazils—total, 41,0001. The transac- 
tions at the Bank comprise an influx of 36,000/, bars, and a with- 
drawal of 10,000/, sovereigns. 

Silver. — The market has been very quiet and without much’ 
variation in price ; for two or three days after the issuc of our last cir- 
cular the rate remained at 50d. per oz., but yesterday the amounts- 
from the West Indies and the Brazils were placed at 404d, and 
the quantity by the Chile steamer has to-day been sold at the 
same rate We have received 29,000/ from , Pa York ; 11,500/ 
West Indies and Brazils ; 47,000/ Chile—total, 87,500/. The P. and O. 
steamers have taken 65,000/ to India. 

Mexican Dollars.—There has not been any active enquiry for 
this coin, and the few small parcels that have come to hand have 
been placed at 48}}d per oz, being yed per oz lower than our last 
week’s quotation. The Paramatta has taken 49,300/ to China and 
the Straits. 

Exchange.—Tenders were yesterday received for 35 lakhs of billw 
on India at the Bank of England. The allotments were :—Bills on 
Calcutta, 11,32,000 rs, average rate, 1s 7°125d ; Bombay, 17,75,000 rs, 
average rate, ls 7°128d ; Madras, 5,93,000 rs, average rate, 1s 7-125d. 
Transfers on Calcutt:, 2,20,000 rs, average rate, 1s 7°1875d. Tenders 
for bills at 1s 74d receive 91 per cent., and above, in full; and for 
transfers at ls 7#;d in full. The same amount will be tendered” 
for next week. Since our last circular there have been sold :— 
Jan. 12, bills on Calcutta, 18,600 rs at 1s 723d; Jao. 14, Bombay, 
12,000 rs, at 1s 7 yd; Jan. 14, Madra*, 5,000 rs, at Is 7 d. The 
most recent rates received from the East are :—Telegraphic 
transfers—Bombay, Is 74d per rupee ; Calcutta, ls 72d per rupee. 
Four months’ sight Bank bills—Hongkong, 3s 7$d per dollar; 
Shanghai, 4s 11gd_ per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard ; bar gold; containing 20 dwts silver, 77s 10jd per oz 
standard. 

Silver.—Bar silver, fine, 494d to 50d per oz standard ; bar silver, 
containing 5 grs gold, 50j,d per oz standard; cake silver, 541 per 
oz; Mexican dollars, 48{jd peroz. Quicksilver, 6/ 10s to 6/ lis 
discount, 3 per cent. 


COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
Jan. 13. Jan. 15. 


| Money. | Paper. } Money. | Paper 
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AND REPORTS. 


STOCKS. : 
Egyptian Debt.—According to a return received by the Council of 
Foreign Bondholders from Cairo, the amount paid into the Treasury 
of the Public Debt of Egypt from October 26 to December 31, on 
account of the Unified Debt, was 898,438/, while from October 15 to 
December 31 a sum of 280,000/ was received on account of the Pre- 
ference Debt. The amount required to meet the service of May 1! of 
the Unified Debt is 1,119,826/, and for the service of April 15 of the 
Preference Debt 594,320/. Another return received shows that the 
amount applicable to the sinking fund of the Unified Debt, after 
meeting the November coupon, was 537,785/, of which 537,075! was 
“due from Government.” t 
Turkish Debt.—The Council of Foreign Bondholders have received 
the following telegram from Constantinople:—“ Approximate receipts 
five contributions for December £762,960; add Régie, £162,500—total, 
£7125,460, against £1107,305 corresponding month ,1883. Eastern 
Roumelia same.” 


NOTICES 


RAILWAY COMPANIES. 

London, Brighton, and South Coast.—The secretary informs us 
that the accounts for the past half-year ending December 31. 1854, 
admit (subject to the completion of their audit) of the payment of 
the following dividends on the ordinary sto :ks of the company, viz., 
34 per cent. for the half-year on the undivided ordinary stock, 4 per 
cent. for the half-year on the preferred ordinary stock, and 3 per 
cent. for the whole year on the deferred ordinary stock, leaving a 
balance of about 7,600/ to be carried forward to next half-year. A 
dividend of 1 per cent. having been paid upon the undivided ordinary 
stock for the first half-year ending June 30 last, the dividend 
thereon for the year 1884 will accordingly amount to 44 per cent. 

London, Brighton, and South Coast.—The accounts for the past 
a contrast as follows with those of the second six months of 











1883. 1884. 
5 £ £& 

GHOSE TECEHNS ......cerssrersertncoscvecscosess ees EMER IAT © cccnreacisccnes 1,168,497 
Working expenses ......cccocsesseererseesserees 586,300 crrrecesesecees 522,674 
NE MID cnessescanieneconservinsee SURE. ohn ameipucssace "545,832 
Previous surplus ...........0..ccc.scescorcceeeesse 5,073 8,731 
7,850 . 654,554 
Deduct preference charges ...........00:... 383,317 . 384,440 
Available for dividend...... ........ "254,083 "270,114 

—on the ordinary stock at the rate of 
7 per cent. per ANNUMD,.....cccceseereeees "248,309 (7 %p.a.) *263,500 
OD sin tiisencicssiecpcadiarctonteenn "§724 7,514 


* These amounts include the preference and deterred dividends, the preferred at 
6 per cent. per annum, and the deferred at 3 per cent. for the years 1883 and 1834. 
Capital Account. 





— Received. 
£ 

To Wth June, TOA .. ......cccccc...coccocoe 23,108,001 ...... vecsee00 28,232,001 

During the half-year ..,............. : PIED. seswonedonsenes 15 

Total, 31st December, 1884 ... 23,282,240... "23,232,007 


The estimated capital expenditure in the curient half-year is 
136,500/. The only important Parliamentary Bill which the company 
is promoting is one referring to the classification of rates, &c. 
London, Tilbury, and Southend.—The directors have decided to 
recommend the payment of a dividend upon the ordinary stock for 
the past half-year of 8/ 10s per cent. per annum. A sum of 1,500/ 
is placed to the insurance and reserve account, and the balance of 
2, standing to the debit of the permanent way suspense account 
is charged against _Tevenue, eee 8002 to be carried forward. 
a corresponding period of 1883 the dividend was at the same 
Manchester, Sheffield, and Lincolnshire.—The report for the half- 
year ended December 31 last shows that the gross vaio amounted 
to 1,048,483/, a decrease of 7,016/, and the expenses to 513,296/, a 
decrease of 3 655i, leaving a net revenue of 535,192/, a decrease of 
8,361/. The reduction in expenditure is chiefly in locomotive charges. 
The rence charges amount to 310,240/, leaving a balance of 
112,830/, out of which the directors recommend a dividend at the 
rate of 4 per cent. anaum on the ordinary stock of the company. 
carrying forward 2,976/. A Bill has been deposited for authorising 
the construction of a railway for 12 miles in evgth from Shireoaks 
to Staveley and Chesterfield, which will, at a moderate cost, afford 
access to large works in these districts. The Bill a'so pro 
the construction of a branch about three miles long to Leigh and 


Atherton 
recommend a dividend on the 


Metropolitan.—The directors 
ordinary stock at the usual rate of 5 ws cent. per annum, taking 
und. Last year 2.0001 was 


into credit 14,000/ from the reserve 
— peyere. 

few York, Lake Brie, and Western.—The i 
ber (including the New York, Pennsylvania, ce-aiie) cones 
to 1,703,338 dols, and the working expenses to 1,215,513 dols, leavi 


net earnings of 487,825 dols. The latter sh ee 

215,253 dols as compared with the ants eat of ‘cn a 
Excluding the New York, P lvania, and Ohio, the net sulla . 
show a comparative decrease of 319 dols. ; ” 


New York, Ontario, and Western. 
the month of October lean i 
&c. pf $4,094. 

Northern Pacific.—The a 


—The revenue statement for 
a net profit, after payment of rentals, 


imate gross earnings for the month 


of oo saree to dols, showing a decrease as com- 
Tievess dels = ing peri of the previous year of 
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with the corresponding period of last year of 8,960 dols. Mile- 
age, 1884, 2,453; an increase of 61 miles. 


North and South-West Junction.—A dividend at the rate of 7 
per cent. per annum has been declared. 


Oregon and California.—The committee of first mortgage bond. 
holders regret to have to say that legal proceedings to foreclose the 
railroad are about to be taken in the interest of the second mortgage 
bondholders. The committee have, therefore, thought it their duty 
to make arrangements for similar proceedings on behalf of the first 
mortgage bondholders. A moe will shortly be called. 

Philadelphin and Reading.—The following cable message has 
been received from the president of the company :--“ Ticket 
recommended by committee unanimously elected. The committee's 
report read at annual meeting recommends half payment 
general mortgage loan interest for three years. Serip for 
remaining half payable out of first earnings and before any junior 
security gets anything. Income mortgage loan reduced to 6 _ 
cent., payable only out of earnings, but cumulative. Convertible 
adjustment scrip to be converted into similar income mort- 
gage bonds. First series consols te be converted into income 
obligations next succeeding income mortgage loan. All other 


junior securities, including Susquehanna Canal bonds and 
second series consols to be exchanged for new second 
series consols (non-cumulative) income obligation’. Some 


divisional coal land mortgages to be reduced. to four, five, and 
six per cent., with stock of Philadelphia and Reading Railroad 
Company given for half of surrendered interest. The committee 
recommends the Central Railroad Company of New Jersey should 
be paid only what is earned on the line. Some small reductions 
=e in two or three other leases and guarantees. The committee 
recommends postponing attempt to pay floating debt until it is 
ascertained if bondholders will accept the reorganisation plan, 
which, by reducing fixed charges to past year’s earnings, will 
improve credit of company. Franklin B. Gowen did not present his 
report, but accepted that of committee, with exception of first series 
consols, which he thinks should fund interest only for a few years 
into an income obligation; and Central Railroad Company of 
New Jersey, which he thinks should have three per cent. cash 
dividends guaranteed for five years, and remainder three per cent. 
for five years, payable if earned. Committee’s report referree to 
incoming board, and a new committee of seven shareholders 
directed to be formed to examine and report upon the property.” In 
elucidation of the above message, the following message was 
subsequently received :-—“ 1. The committee proposes that both prin- 
cipal and interest of scrip, issued for general mortgage half interest, 
shall be paid before junior securities receive interest, but no interest 
will be payable on the scrip if its principal shall be redeemed before 
the maturity of the coupons which it represents. 2. It is intended 
that the interest shall be paid in full upon the sterling (general 
mortgage and Perkiomen mortgage) extended and unextended 
scrip. 3. The present recommendation of the committee is that the 
interest upon the income bonds proposed to be issued in respect of 
the consolidated mortgage bonds, first series, shall not be cumula- 
tive. 4. It is proposed that half the overduegeneral mortgage interest 
shall be paid, and that the overdue interest upon other securities of 
the company shall be funded into the sane security as the principal. 
5. The total floating debt of both companies amounts to 23,517,000 
dols, but there are included in this total 9,428,000 dols in respect of 
current liabilities for overdue coupons, rentals, wages, 
materials, &c,, against which there are current assets.” 
Cable advices have also been received, stating that the net receipts 
(after deduction of expenses, except rentals and interest) of the Rail- 
road Company, Coal and Iron Company, and Central Railroad 
Company of New Jersey for the month of Movessber last amounted 
to 1,737,581 dols. The net receipts for the corresponding month of 
the preceding year were 2,466,686 dols. Also that the total net 
receipts for the financial year ending November 30 last were 
13,519,201 dols, against which the first charges amounted to 
16,874,452 dols, leaving a deficit of 3,355,251 dols. 
South-Eastern.—The report for the half-year ended December 31st 
1884, exhibits a decrease in the earnings from all sources of 42,7 2 
as compared with the corresponding period of last year, and a 
decrease of 498/ in the outgoings, leaving a decrease of 42,224/ in 
the net profit. The main cause of the decrease in passenger traffic 
has been the prevalence of cholera on the Continent, which has also 
injuriously affected the local traffic to Folkestone, Dover, and other 
stations. The net balance allows of a dividend at the rate of 64 per 
cent. per annum on the consolidated stock, leaving a balance of 1,067/ 
to be carried forward, The dividend on the deferred stock will be 33 
Fer cent. for the year 1884. In connection with the company’s 
relations with the London, Chatham, and Dover Railway, it is stated 
that the directors addressed a letter to the London, Chatham, and 
Dover board, dated August 16th last, in which an account of the 
estimated loss by the Queenborough and Flushing competition— 
amounting to 99,400/—was presented. The directors recently in- 
vited the board of the London, Chatham, and Dover Company to 
concur in the prosecution of a Parliamentary measure of arbitration, 
and they have deposited a Bill accordingly. The London, Chatham, 
and Dover Company, on the contrary, having declined to be parties to 
such a measure, have commenced proceedings at law, and the whole 


matter has, of necessity, been placed in the hands of the South- 
Eastern Company’s legal advisers. 


BANKING COMPANIES. 


Alliance,—The report states that the net profits for the past half- 
year amounted to 32,361/, including 66340 brought ewes - 
dividend at the rate of 7 per cent. per annum, tax free, is recom- 


mended, leaving 4,161/ to be carried forward. The balance-sheet 
shows a aor on deposits of 2,875,593/, while bills discounted 
, and loans, &c., at 1,660,591. 


stand at 985,7 
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| leaving an undivided balance of 9,649/. 


the directors to pay a dividend of 20s 


half of 1883 the dividend was at the rate of 15 
600,000/ has been added to the paid-up capi 
after the transfer of the above sum, will stand at 1,1 
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Bank of Liverpool.—The directors propose the payment of a 
dividend for the Loii-nee ending December 1 last at the rate of 10 
per cent. per annum on the original shares, being 12s 6d per share. 

Birmingham, Dudley, and District,—The annual report shows an 
available profit balance of 44,652/, out of which an interim dividend 
at the rate of 10 per cent. per annum, tax free, was paid in August, 
and a similar rate of distribution is now proposed, making 10 pet 
cent, for the year, as against 12} per cent. paid for 1883. The 
directors, however, say they have given the subject of dividend their 
careful consideration, and, following a policy of prudence, have 
transferred 8.0001 of the year’s profits to the credit of the branch 
bank premises account. The sum of 1,352/ remains at the credit of 
1885, 

Birmingham Joint Stock.—The report shows a net profit of 63,232/. 
A dividend at the rate of 20 per cent. per annum was paid for the 
first half of the year, and a further similar rate of distribution is 
now recommended. After paying income tax, a sum of 1,532/ 
remains to be carried to the supplemental reserve fund. 

Bradford Banking.—The directors recommend the payment of a 
dividend of 2/ 5s per share for the past half-year, making with the 
interim dividend of 1/ 15s paid in August last, 4/ per share for the 

ast year 
4 Bradford District.—The directors have resolved to recommend a 
dividend at the rate of 10 per cent. per annum for the half-year 
ending December 31, 1884. : ‘ 

Bradford Old.—The directors state in their report for the past 
half-year that the net profits amount to 29,098/, which is raised to 
31,125/ 11s ld by the addition of the balance brought forward. A 
dividend is recommended of 1/ 2s 6d per share, free of income tax, 
leaving a balance of 3,000/ to be carried forward. 

Bristol and West of England.—The report shows a net balance for 
the year of 18,420/. An interim dividend at the rate of 6 per cent. 
per annum absorbed 4,500/, and the distribution of a further similar 
amount is recommended, leaving 9,240/ to be carried to the reserve 
fund, which will then stand at 30,420/. 

Carlisle City and District—The directors recommend a dividend 
for the past half-year of 7s 9d per share, or at the rate of 154 per 
cent. per annum. 

City.—The half-yearly report shows a gross profit of 105,017/, 
including 8,972/ brought forward. The net balance admits of the 
payment of a dividend at the rate of 10 per cent. per annum, 
The balance-sheet shows 
that 4,331,276/ is due on current and deposit accounts, the accep- 
tances being 2,439,216/. Bills discounted amount to 1,416,095/, 
and loans and advances to 2,527,607/. 

Comm rcial Banking Company of Sydney. —A dividend has been de- 


| claredat the rate of 25 per cent. per annum. A sum of 10,000/ has been 


transferred to the reserve,increasing it to 675,000/, and 16,425/ has been 


| carried forward. A bonus of 10 per cent. was voted on the salaries 


of the staff. 
Crompton and Evans’ Union.—The directors have declared an 


| interim dividend at the rate of 15 per cent per annum. 


German Union Telegraph and Trust.—An interim dividend of 
5s 9d per share, free of income tax, has been declared, payable on the 
20th inst. 

Halifax and Huddersfield Union.—The annual report states that 
in consequence of continued depression in trade, the great deprecia- 
tion in the value of all property, and the serious losses made at 


| Halifax, the directors regret the necessity of transferring 100,000/ 


from the surplus fund to the bad debt account. The reserve fund is 
thus reduced to 50,000/. The profit for the year, after leaving a 


| substantial sum for contingencies, amounts to 24,878, and a dividend 


of 10 per cent. for the year is proposed, carrying forward 3,076l. 
The ana balances, drafts, and deposits amount to 1,080,182/; 
cash, bills of exchange, and in bankers’ hands, to 627,006/; and 
advances on current accounts to 782,977/. 

Halifax Joint Stock.—The annual report shows a profit for the 
year of 25,024/, and recommends a dividend for the past half-year 
equal to 12} per cent. per annum, making a total for the year of 
11} per cent. The reserve fucd amounts to 170,000/. 

Howe Banking.—The usual dividend of 5/ per share for the year 


has been announced, 

Lancashire and Yorkshire—The annual report shows a profit 
balance of 36,188/, and recommends a distribution of 10s per share, 
making a division of 9 per cent. for the year, free of income tax. 
The reserve fund is raised to 110,000 by the transfer of 5,000/, 
leaving 4,373/ to be carried forward. 

Leeds Exchange and Discount.—The report for the past six months 
shows a net profit of 5,910/, and a dividend at the rate of 10 per 
cent. per annum, free of income tax, is recommended. A sum of 
500/ is carried to the reserve fund, increasing it to 57,000/, leaving a 
small sum to be added to the fund for equalising dividends. 

Liverpool Commercial.—-The report shows that the net profits for 
the year ended December 31 last were 38,947/, which increased to 
42,1837 by the addition of the balance brought forward. Two half- 
any dividends of 5 per cent. each, and a bonus of 2s @d per share, 
absorb 39,375/, leaving a balance of 2,808/ at credit of profit and loss 
account. 

Lloyds, Barnetts, and Bosinquet’s.—At the ensuing general meet- 
ing a dividend for the past half-year at the rate of 20 per cent. per 
annum will be declared. 


London Joint-Stock.—The half-yearly report adopted at the a 
held this week stated that the gross profits, after providing for 
and doubtful debts, has been 181,798/. The net balance amounts to 
112,744/, but 7,2567 has been taken from the guarantee fund to enable 
per share, or at the 1ate of 
13-1:3 per cent. on the paid-up capital of 1,800,000/. For the second 
r cent.,but since then 
. The guarantee fund, 
60,3871. From 
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the balance-sheet it appears the li on deposits amounts 
11,921,762i, while the acceptances are | , Cash in hand and 
+. LRM Ea ahantte oom I 1, Investments are valued 
for 11,503,408/, ar eet 
London and South-Western — The for the half- 
inclu ling 3, amount 


ce states that the net profits were 
proposed at the rate of 6 per cent. 


rouzht forwerl. A dividend is 
per annum, and 5,000/ is added to the reserve fund, leaving a balance 
carried forward. 


of 6,436/, including rebate, to be 

London and Provincial.—The half-yearly re shows a 
profit of 95,218i, Aa 7,4941 brought el The net balance 
amounts to 36,284/, out of which the directors recommend the dis- 
tribution of a dividend at the rate of 12} per cent. per annum, tax 
free, and to add 3,266! to the reserve fund. A balance of 7,053 is 
carried forward. The liability en current and deposit accounts 
amounts to 3,526,711/, while bills discounted are given at 2,152,722. 

Manchester and County.—The talf-yearly rt shows a 
balance: of 67,2941, including 5,658! brought forward. It is roposed 
to pay a dividend at the rate of 15 per cent. per annum, ool a bonus 
of 3s per share, to add 5,000/ to the. reserve fund, which will thus 
be raised to 505,000/, and carry 4,400/ forward. The balance-sheet 
shows a liability of 5,854,806/ on current and deposit accounts. The 
cash in hand stands at 1,674,006/, while bills discounted amount to 
5,525,742. 

Maxrchester and Liverpool District.—The annual report shows a net 

balance of 188,443/. A dividend of 15s and a bonus of 5s per share 
were declared in July, and further similar payments are now recom- 
mended, making a total distribution of 20 per cent. for the year. 
The remaining 7,443/ is to be carried to the reserve fund, which will 
then be raised to 751,600. The amount due on current, de it, 
and other accounts is 11,019,804/, while bills of exchange and ad- 
vances amount to 9,259,357/. Cash in hand, at call, &c., stands at 
2,153,883/, and the investments are valued at 1,178,420/. 
_ National.—The half-yearly report shows a net balance of 96,466/, 
including 12,7862 brought ,forward,Jand recommends a dividend of 
lls per share, or at the rate of 11 per cent. per annum, free of tax. 
The “rest” is slightly reduced by being debited with the jubilee 
bonus to the officers, and now stands at 814,781 The deposit »nd 
current account liability is 9,080,691/, while on the other side of 
the account cash in hand, &c., amounts to 1,425,497! ; investments to 
1,966,197/ ; bills discounted to 4,180,492/ ; loans at call to 1,276,778; 
and a lvances on securities to 3,028,705/. 

Nottingham Joint Stock.—The report for the past year shows an 
available balance of 15,991/. A dividend of 5 per cent. per annum 
was paid for the first half-year, and a further division at the rate of 
15 per cent. per annum is now declared, making 10 per cent. on the 
year. A sum of 3,000/ has been added to the reserve fund, which is 
raised to 47,000/, leaving 2,491/ to be carried forward. 

Oldham Joint Stock.—The annual report shows a profit balance of 
7,428/, and recommends a dividend at the rate of 74 per cent. per 
annum, free of income tax, aking 74 per cent. forthe year. A sum 
of 1,000/ is to be applied to the extinction of the Rochdale Bank 
purchase, and 2,000/ is added to the reserve fund. 

Provincial of Ireland.—The directors have declared a divi- 
dend at the rate of 12 per cent. per annum for the half year ending 
December 31. 

Swansea,—The annual report shows a net profit of 16,7092, and the 
directors now recommend a distribution at the rate of 8 per cent. per 
annum, tax free. A sum of 1.5002 is added to the reserve fund, which 
is thus raised to 43,500/, and 1,075/ carried forward. 

United Discount,—The half-yearly report shows an available, 
balance of 17,601/, out of which it is proposed to pay a dividend of 
4s 2d per share, tax tree, or at the rate of 7 per cent. per annum, 
leaving 7,184/ to be carried forward. The liability on deposits 
loans, &c., is 5,625,148/, while bills discounted amount to 5,173,3154 
loans, &c., to 340,57 LU. 

ASSURANCE COMPANIES. 

Aliance Marine.—The annual report states that the underwriting 
account for 1882 now closed shows a profit of 10,756/, which sum has 
been credited to account of profit and loss, making an available 
balance of 12,280/. From this amount the directors have decided to 

y a dividend of 1/ per share, which will absorb 10,0007, and to carry 
orward the balance of 2,280/ to the next account. A moiety of the 
dividend will be paid on and after the 26th inst., and the other moiety 
on and after July 1 next There remains at the credit of the 1883 
account a sum of 30,759/, the total settlements being 37,758/, or 55 
per cent. on the net premium. ; 

British and Foreign Marine.—The annual report of the directors 
states that the 1883 eae account resulted in a profit of 
57,394/, which with interest, 31,267/, and the talance brought for- 
ward, 109,867/, gives a total available profit of 198 528/. A dividend 
of 8s per share was paid in July, and the directors recommend 
further similar payment, besides a bonus of 6s per share, both tax 
free, making a distribution equal to 274 per cent. for the year. A 
sum of 15,000/ is to be added to the reserve fund, it to 
301,348/, and 127,209/ carried forward. — Beir for 
the current year are 363,253/, and the claims set 133,700, leaving, 
after qcoviiin for expenses, a balance of 199,520/. The net 
amount ins upon goods and freights was 48,540,829/, of which 
ee hie 202738. se net tamitecenl shizs was 
run off i ° 4 on 2s 
2,040,946/, of which 1,009,515/ remained at risk at the close of the 
year, the expired premiums on ships being 19,835/. 

City of London Marine.—The anaual report states that the net 

miums taken in the year, less returns and reinsurances, amounted 
to 80,843/, and the claims settled on that account to 26,531/. The 
amount underwritten was 13,248,386, of which 12,101,322) had run 
off or been reinsured on December 31, leaving 1,147,004 at risk at 
that date, in addition to 23,323/ remaining at risk on the previous 
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ear’s account. The underwriting account for 1883, after covering 
aoe exhibits a surplus of 2.3381, which, in addition to 3,515), 
the amount of interest earned in that year, should, in the directors 
opinion, be sufficient to meet all claims connected with that year. : 

Crown Life.—The payment is announced of the second half of t ~ 
moiety of the dividend declared in June last of 2/ per share on = 
42) 17s paid, and of the 2/ és 6d, with a bonus of 1/ Os 6d, on the 
fully-paid shares, 

General. — A half - yearly dividend of 10 per cent. has been 
declared. si 

Lancashire.—The directors have declared a dividend for the half- 
year ended December 31 at the rate of 10 per cent. per annum, free 
of income tax, payable on and after the 20th inst. A sum of 10,000/ 
has also been ‘atlded to the general reserve fund, leaving a substantial 
balance to be carried forward. 

London and Provincial Marine. — The directors recommend a 
dividend at the rate of 10 per cent. per anoum, together with a 

us of 5 per cent., both free of income tax, making a distribution 
for the year of 15 per cent. 

New Zealand.—At the annual meeting of the company at Auck- 
land, the directors declared this week the usual dividend of 15 per 
cent. perannum. A sum of 25,0001 was added to the reserve fund, 
making it 225,000/, and a balance of 7,000/ carried forward. es 

Ocean Marine.—The directors recommend the payment of a divi- 
dend of 7s 6d per share, free of income tax, equal to 74 per cent. on 
the paid up capital. 

Reliance Marine.—The annual report states that the balance of 






















London Street Tramways —The accounts for the past half-year, 
after setting aside 1,500/ for suspension and renewal account, admit 
of the payment of a dividend at the rate of 10 per cent. per annum, 
leaving about 2,100/ of undivided revenue at the credit of 1835, 

National Discount.—The report states that, provision having been 
made for bad and doubtful debts, the gross profits of the } ast half. 
year were 107,587/, including 4,458/ brought from the first half of 
1884. The net balance amounts to 54,378/. out of which it is pro- 
posed to pay a dividend at the rate of 12 per cent. per annum, free 
of tax, 3,578/ being carried over. At the corresponding period of 
last year the dividend was at the rate of 13 per cent. In the 
balance-sheet the sum of 10,153,440/ is due on deposits, &., while 
bills discounted are stated at 9,103,663/, and loans at call, &e., at 
1,231,297. 

Native Guano.—The annual report states that the Hendon Local 
Board have passed a resolution accepting the company’s tender to 
undertake the treatment of the sewage, subject to the sanction of 
the Local Government Board. The demand for the native guano is 
stated to be considerably in excess of the su pply. The present report 
has been delayed by the directors pending the issue of the final 
report of the Royal Commission on metropolitan sewage discharge, 
This report has ‘been published, and is described as being on the 
whole favourable, inasmuch as, for the first time, the principle of 
chemical treatment of sewage is distinctly recognised by a Royal 
Commission. In some of its references to this company, however, it 
is considered disappointing, and in reply to certain statements con. 
tained in it, a communication has been addressed by the directors to 
the Home Secretary, 

New Zealand Loan and Mercantile Agency.—The annual report 
states that the net profit for 1884, inclusive of 6,543/ brought for- 
ward, amounts to 72,2711. A dividend at the rate of 10 per cent. 
per annum is recommended, and also the payment of a bonus at 5 
per cent. A sum of 17,500/ it is proposed to add to the reserve 
fund, leaving 7,257/ to be carried forward. 

New Zealand Land Mortgage.—The report states that the net 
profits from November 30, 1883, when the company was incorpor- 
ated, to October 31, 1884, up to which date the accounts have been 
made in London and New Zealand, amounted to 9,152/, out of which 
it is proposed to pay a dividend at the rate of ¢ per cent. per annum, 
and carry forward 2,813/. 

New Zealand Trust and Loan.—The directors recommend an 
interim dividend of 10s per share on the ordinary shares, being at 
the rate of 20 per cent. per annum. 

Peel River Land and Mineral.—A final dividend of 2 per cent.’ is 
recommended, making, with the interim dividend of 24 per cent. 
paid in July last, a total distribution of 44 per cent. for the year 
ending June 30, 1884. 

Sunderland Tramways.—The directors propose to pay a dividend 
of 3s per share (being at the rate of 1} per cent. per annum, and to 
create a reserve fund of 500/, carrying 75/ forward. 

Western and Brazilian Telegraph.—The annual report shows a 
revenue of 106,174/, while the expenses, exclusive of renewais, 
came to 61,871/. There is a revenue balance of 18,757/, which is 
not, however, to be applied to the payment of any dividend, but 
& sum of 15,000/ is credited to the renewal fund, from which 
36,622/ has been withdrawn for renewals. It is stated that the 
strand type of cable has been reduced from 2,500 miles to 450 
miles, and the directors hope to make arrangements in reference 
to the repairing vessels so as to shortly reduce the heavy outlay 
which is now necessary. Despite the reduction made in the tariif 
ast year, the revenue, the directors say, shows a very satisfactory 
growth. — 

NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :-— 


of 1884 of 4,702/ and the previous balance, gives an available total 
of 21,011’. A dividend of 3s per share, or at the rate of 74 per 
cent., is recommended, 10,000/ is to be placed to the reserve fund 
and 5,011/ carried forward. The net premiums for the year 
amounted to 77,183/, the claims settled to 19,491, and the balance, 
after deducting ex nses, to 48,046/. The liability on risks accepted 
was 11,330,5391, of which 882 per cent., or 10,055,853! has either 
terminated or been re-insured, leaving 1,274,686/, or 11} per cent, 
outstanding, the premiums thereon being 24,599/, 

Sea Insurance.—A dividend is recommended of 4s per share, free 
of tax, or 10 per cent., carrying forward 69,7977. 

Standard Marine.—Tie irectors state that all the outstanding 
risks of 1883 have been reinsured, leaving, however, a large amount 
to the debit of profit and loss account. To meet this de ciency the 
sum of 25,000! has been transferred from reserve, Out of the 
interest earned during the year a dividend of 5 per 
posed, being at the same rate as for several previous y 

mes and Mersey Marine.—The directors have declared an 
interim dividend of 4s per share, free of income tax, 
ended December 3] last. 
/nion Marine.—The directors recommend a dividend of 5s 
share on the paid-up capital, being at the rate of 7 
annum. A sum of 10, is added to the reserve fun 


MISCELLANEOUS COMPANIES, 






























































3d per 
4 per cent. per 


4 per cent. per 
annum. The following sums have been credited to cenend funds. 


viz., for horse renewal account, 400! ; for roiling stock, 320/ ; and for 
manent way, 400/—leaving about 400/ of undivided revenue to 
carried forward. 
Brown, Davie, and Co.—The annual report shows an available 
ance of 3,641/, and recommends a dividend at the rate of 5 per 
cent. for the past half-year, free of tax, leaving 1,391/ to be carried 
forward. 
Cuba Submarine Telegraph.—The directors recommend a dividend 
on the ordinary shares at the rate of 7 per cent. per annum, free of 
income tix, leaving 440/ to be carried forward : 


, . to the current half. ; First . 
year : —— a wo 18 to be oe ane reserve fund, iutttietie, owe ' Liability 

others.—The directors recommend a dividend , ; rs , 
equal to 35s yer share. and bonus « 


& 
Amount previously subscribed ..... 1,695,300... 
Issues of the week :— 


Jamaica Government Bonds 


‘oster & 
Fe ’ Porter, and Co.—The half-year] repert sh . ee 
poance of 25,044, including 14.2317 brought rt nows 4B available 


is proposed | aic® Government Bonds .......... 150,009 

2 er. It is Proposed ——— 

to pay a dividend at the rate of 10 per cent per annum Total to date .......... .. 1,845, 36 

leaving 14,54 4] to be credited to the current ion ’ tax free, Total in 1894 Coe cevecccccee 11318498 
lasgow Tramways.—After maki 


Total in 1883..." 3,309,200 


Jablochkof and General Electricity Company (Limited). — This 
oo mpany has been registered with a nominal capital of 20,000/, 
divided into 200 shares of 100/ each, for the purpose of purchasing 
the whole of the Jablochkoff atents, the stock and goodwill as a 
going concern of the late Jablochketr Electric Light and Power 

wybany (Limited). Sufficient capital has been privately sub- 
scribed, and the purchase Contract has been confirmed by the Court 
of Chancery. 

New Zealand Government 4 per Cent Cons 
in our last issue of 


correction. The correct figures are as 
amounted to 4,129,700/ at Prices va: 
per cent. to 100/ per cent, Tenders at 99/ 


65 per cent. of the amount a lied f d 
full. Avera € price 99/ 10s EP weer 


Dg various ision it j - 
to pay a dividend of 9s per ha to 10 per a 


Share, equal to 10 
annum, for the past half-year. At this time last year the dividend 
dividend at the rate of 


was at the rate of 10s 3d r share, 
Western Farm airies.—A 8 
cent. per annum for the past half-year has been declared. ne 
Imperial Property Investment. —The directors recommend for the 
past year a dividend at the rate of 10 per cent, 


me " 
— dividend paid last July), tog-ther with ‘oma a ns 


Imperial Property Investment, dividend, at th 
cent. per annum (less the interim dividend paid leet. J aly) ie 7 
with a bonus of 10 per cent., has bee for the t year. 
dividend ox 4s 6d pee share, making 7 recommend — 
Law Land.—a dividend at the to. of 7 jor the peat pike 
declared for the half 


“year endi , poe 
“+ Gn of 1,327 = oe December 31, 1884. After writin 






nee remains at the credit of the senatY, expenses, &c,, a small The Commercial Times, 
te ae North Shore Mills. A dividend of 10s per Share, 
af the rate of 5 per cent. Per annum, ending December 31, last THE CORN TRADE 
: on and St Katharine Docks.—The directors recom d a 
=e - the ~ “" per ont per annum (free of income en = Marx Lanz, Fray Evento. 
wai rg ares a pie . F am making with the dividend | The weather has continued favourab 
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to the land without interfering much with the field-work that is in 
progress just now. The grain trade has lost a little of the anima- 
tion and buoyancy noticed last week, and a more subdued tone pre- 
vails, but the advance in prices is in all departments fairly sustained. 
Wheat, in one or two of the country markets, has lost value 
slightly, and at Mark Lane, English_has followed, but hardly to 
alter existing quotations, Foreign wheats were quite firm at the 
opening of the week, but have not been quite so strong 
to-day. Here, however, the change also hardly amounts to 
a quotation, either on the spot or in forward positions. It is re- 
markable that, although the quantity on passage is heavy, the 
arrivals off the coast are exceedingly small, and at the moment there 
is nothing offering in this position. Forward transactions have in- 
cluded American red winter, prompt shipment by steamer, at 36s6d, 
No. 1 standard California, prompt shipment by iron ship, 37s 9d. 
Wood ship on passage, 37s, and iron 6d more. Australian, iron 
ship January-February, 37s 6d; Tagarog Azima Ghirka, April- 
May, 31s 6d to 33s, by steamer Odessa Glurka prompt, 35s; No. 1 
Calcutta Club on passage,36s, April-June,35s 3d; No.2 Calcutta Club, 
March-May and March-April 35s 6d ; Bombay No. 1 Club, January- 
February, 35s 3d; white Delhi, January-February, 35s, via Canal 
Thestatistical movement have been, onthe whole, rather against prices 
The imports of wheat and flour into the Kingdom last woul wereabous 
equal to the previous week, and with fair farmers’ delivery gave an 
aggregate offresh supplies little short of average requirements. Mean- 
time American shipments of wheat and flour perceptibly increased, the 
latter more especially, The quantity of wheat and flour on passage, 
partly from this cause, and partly from delay in arrivals here, has 
enlarged to 2,235,000 qrs, and is now about 160,000 qrs larger than at 
this time Jast year, whilst at the back of this, the American visible 
supply, on like comparison shows an increase of 750,000 qrs. The 
supplies that will be due at ports-of-call during the ensuingweek are 
estimated at 120,500 qrs. Flour has ruled quiet in sympathy with the 
wheat trade and at direct ports 132,500 qrs and the heavy shipment 
from America have had an adverse influence on both 
markets. Still the change in value here has been slight. Maltiog 
barley is again rather dearer, and grinding descriptions have also 
tended upward, both on the spot and forward. In the former 
position Odessa is worth 19s 6d ex ship. Kertch, 20s ex quay, and 
Persian 18s ex store. Danubian is quoted 19s 74d to arrive. The 
quantity of barley on — has increased to 91,000 qrs, against 
30,500 qrs at this time last year. Beans were sold rather in favour 
of holders. Canadian peas are 1s dearer, at 32s to 33s ex ship. 
Maize is scarce on the spot, and round corn is firm, but there are 
larger supplies of American mixed shortly due, and these offer on 
easier terms, say, 23s 9d to 24s, whilst forward shipments are again 
lower, at 22s 6d to 22s 9d. The American visible supply on the 
week has increased 700,000 bushels, but the quantity on passage has 
decreased 30,000 qrs, or to 208,500 qrs, against 227,000 qrs last year. 
Oats have not arrived largely. and have again rather hardened in 
value. Revals quoted 16s 9d, or 3d over last Friday. 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1883-4, 1882-3, 
and 1881-2 :— 





| 





Imports. | 1884-5. | 1883-4, | 1839-3. | 1881-2. 

owts. | cwte | cwta | 
Wheat (18 weeks to Jan. 3) seccccsccssss. | 17,280,271. 20,885,594) 25,131,606 21,361,509 
Flour, " oa | 5,210,399 5,292,715, 5,492,618) 3,484,579 


© jcemmmeee oe emmee- | ame 


22,440,670 26,181,°09 30,624,314 24,876,088 






































Add week ending Jan. 10—Wheat ...... 1,179,633) 965,355! 958,122) 1,419,724 

FOUL .......eccsesesseeee on seseere snseeeeee] 945,269) 811,462, 880,123) 186,007 

Total imports, 19 weeks ......... 23,965,562. 27,458,126, $1,912,559 26,452,219 

Less exporte—Wheat.........s0sccseeees 240,000} 340,000! $30,000) 397,186 

DG hadicinccciteistnitadegildichbsiasd 37,000 60,900, 70,000) 60,113 

oe Sa | nc 

aa oo at im nose someon 23,628,562 27,050,000 15,760,000) 25,914,970 

is the estima es of| | 

home-grown wheat. 0.00.5 ses os esees 24,577,000, 18,000,000 15,250,000, 15,500,000 

Nineteen weeks’ home supplies ......... .. 48,265,562 45,050,000; 47,260,000; 41,490,000 
Average price of Englikh wheat, per| 8 4d hat | @ a@!/]ed 
I worcsovrvcinsransstisipsstnenititivil 7) @3 |} 44] 47 6 
Gh WUE CC seciiiccccccsccasccces 76}. 9:8 9 6 11 0 
bushels, | bushels. | bushels. | bushels, 

“ Visible supply” in U.S. centres......... | 42,639,006; 35,500,000) 20,600,000) 18,000,00) 

Do do = in cwts...! 22,837,000! 19,017,000! 11,035,C00' 9,643,00) 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the I rs and 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 10, 1885, and for the corresponding week in each of the 
year from 1824 to 1881 :— 














Quantrrizs Soup. Average Pricae. 








ht seeetidetainienaaiailiis 
Wheat. , Barley. Oats. Wheat. Barley. Oats. 
1885. ars bshi qrs bsh| ars behi 8 d ed ea 
Jan. 10 ....| 61,216 5 | 73658 2) 8441 6) 827) 317} «191 
8....| 35,020 5! 66,793 2/ 6463 3| Sill | S14] 19 6 
Dec.27,1884] 59,702 5| 98791 5| Isso 2} B16 | SL 2/| 1 5 
20...... 54,916 7 | 116,207 4{ 10,788 4/ 81 5 31 8 19 4 
Wis: 61,240 6| 126,384 83| 12,841 1) 8010 | a1 0! 1 & 
6......) 67,970 °| 144,560 0} 11802 1} 8010} 312) 19 2 
1884 ........., 44,144 1} 93,032 4/ 11,882 7 33 9 32 1 19 4 
1883 1 | 32 sas ‘| 55,232 6| 6827 1} 400] 823} 207 
1882 ......... 47,259 5| o6306 7/ 7,180 4) 4 56 | 329 | #8 
1881 .......{ 29,010 0} 62633 0} 6120 6} 42 1 | 88 2 19 6 
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The following account shows the Quantities of certain 





\ kinds of agricultura. 
produce imported into the United Kingdom in the week ended Jan. 10, 1885, and 
in the corresponding week of 1884 :— 

7—Quantities—_., 
1885. 1834. 
Animals ene aa bulls, cows, and calves 3,240 -. $240 
Sheep and lambs Pa 5,252 soo:--, aan 
GONNEIE thseteicininisouicsencins apctatdeniienthinimintcliiiten * econ 227 
Dead meat— Bacon cwte 83,941 ia FRET 
Beef, salted and fresh .......... = 21,631 woe 22088 
dadaaspolsnsvetiansiastuatnnaseraieeliiiininlan a 16.756 32 .., «=: 38,062 
Meat unenumerated, salted and fresh * 299 tim 234 
” e 10,918 -. 8,092 
Pork, salted cas 13,243 . wre 
Mutton, fres! - 12,~12 ‘ 6,673 
Poultry and game (including rabbits) ...............00000++- £ 16,517 «. 21,409 
Butter and butterine o. 46,817 
TI - .rsetawipinisctumnaadinntabenathtiniiinstebiaubah esata «- 16,310 
hiopsudindbocsctasaneuaccadides =. 88,318 
jduibidencithcbchidgsitacatabceseks » 20,572 
Vegetables—Onions raw oe 859,752 
NRO iinitaccsnenmioesia. wwe 28,496 
Unenumerated ow. O8SS 
Corn, grain, meal, and flour—Wheat . 065,355 
SRN ised ncctneninistidaininidlagtiiediaboctiliaibe i wee 180,847 
OAOE.. escituia<ehupnsnncibins~aipnaiiedlciiiapialiaediaes a soe 222,020 
Peas . . ww. 62,276 
WD is sdgiaccnvesicsicrtccrjeancchebotipeliocaaatna «+ 108,332 
BEM cessccees’s w=. 56 
Wheat meal and flour oo» 311,462 





THE COTTON TRADE, 


LIVERPOOL.—Janvary 15. 


Cotton has been in limited demand throughout the week, and, with 
a dull market, quotations in some instances show a slight decline. Sea 
Island still continues neglected, and quotations are unchanged, In 
America only a small business has been done, ani quotations are 
reduced ,{,d per lb, but the market closes with a hardening tendency. 
In Brazilian the sales have again been small, at a partial decline of 
iid per lb, Egyptian has been less in request, an fr.ely offered at 
the quotations. “Fair” brown is reduced 4d per lb. Peruvian is 
in improved demand at previous rates for smooth, and in some cases 
slightiy better prices for rough sorts. African is partially §d per lb 
higher. West Indian is neglected. East Indian has been in moderate 
request, and prices are generally unchanged. 

“ Futures."—The market during the week has been dull, and, 
after some slight fluctuations, closes with little change from last 
Thursday’s rates. The closing values are :—Delivery : American, any 
port, l.m.c., January-February, 55 ¢d; February-March,5$ 7d ; March 
April, 6,4; Apri oy 6,4; May-June, 6,,d; June-July, 6)3d; 
July-August, 6}{d per lb. 

The sales of the week amount to 43,300 bales, of which 3,550 are 
on speculation, end 2,500 declared for export; the forwarded is 
28,490 bales, of which 23,050 are American, 1,220 Brazilian, 3,450 

Egyptian, 120 Smyrna, and 650 bales East Indian, which make the 
takings of the trade 65,740 bales. 
LRIVES CURRENT. 


| Same Pericd | Same Period 
1884 1883. 









































; 
Descriptions. ; | Ba é | iB lisl(Sle 
S288 eal 2/3 (a2 13 
— ——— oS SSP ea 
didijatdadlialaidiata 
dis eah pect : 8 7 18 }19 | 2% |... {2b | 23 | 154/054 [17 
ditto .........| «+ | 15§) 16 aR 18 1 20 a's 13 |139 [15 
3 G.0./ L.M.| Mid |G.M.|M.F.|'G. 0, |. M.\G.31./G.0.)L.M)G,M 
Upland  .......0000000 = bal ata da aj 55 | 6B) ove) 3h 3} 
Mobile ...... coo ce A deo Lek 4 onc mencd pee fopeoe home % te, U.comnl se 
exas Sf 6 63) 63) 6 | 64) 55 5H 6 
Teas snneenl HY BRT EL 4 a | sh o | of oul | oe 
Brazilian. | Mid.|M.¥.| Pr. /@.¥.| Gd. |Fne.| MF.) Fr M.F) Fr. 
Pernambuco, &c....| | 5} | oh 64, eae ay st “ 8 ‘. “ 
pata y Fol San Oe bi; 5B)... | 58 a _ 
Rio Grande ay eed BS i ® poe | 8 “ 
ee a Se ae Lele eT ee = | al cet 
eens Got ae Re See ES EG a | Th) 6 | 6b | 3 
Galland |. co |. vos: | one | 90 F # | 3 qi4 i af 
Brown ...... 53) 64 8 | 
Ditto White Sia 6} of 6 | 7 | ~ 6 | a ate 1 
rise lke vex | 28 | 265 | WEG | ETB] oe | coe | ee fave | we | oe 
Sea it uy 12 | 19) | 13h |) 18h) 14 | 16h jd | Lab 
West Indian .. ea OL GEL oe be ea | 
a a ace oes ees ooe oes . geo « -s 
ens neg fal Be RT| “Imlelile i 
Ditto Mod Rough eee 6 6 i eee . | oo ai 7 
ooth Chel a B SA 
pitts Soo island] 103) 17° 14 13 |18 ie 114} 14 as! ni” liz 
sien | al ot . | 5 
surat Hingungh' | ald if Beare 
a be | 6%, 5B | we | SH) uf ast & 
4 | 4 fatal € 4 | 4m 3p 4 
4 } t ba) 64 tis} 48) 3) | 8 ‘ 
4 ose ; 
sil sai ae - <h| 38) 8 - 
we | 84 | Sh) srs). | 28/8 
ase ee ; Sai 4 |i a 
Madras —Finievil| ions 44) 5c and { 
Ww. wim ‘ = 


there is a decrease of 4,370 bales. The imports 
ee amounted to 96,967 bales, and the quantity of 
American cotton reported at sea for Great Britain ee cable 
advices to date) is 346,000 bales, against 369,000 bales at the corre- 


sponding period last year. 
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Exports, ConsumPrion, &. 
Luror, —-% 


1884. 
bales. —— 
from Jan. 1 t0 Jan. U5...cccccsesserree 27S SOL seveveeeeree 37 
Exports from Bien sho vescncconnt S976 rererecervne 12,339 
Stock, Jan. . _ cihinmsecehhsvponsanb ese 723,300 2. rereee oe 731,480 
Consumption from Jan. 1 to Jan. 16........ 151,520 eccorsecane 264,650 
The above figures show :— 
0 
decrease ef imports compared with the same date last year of saeeed bales 92,15 
‘a of quantity taken for consumption Of .............-sseseecerree oe tenes ee 


‘A net decrease 1m GtOCK Of ..........sceseseerseerecserennenrnerans aneanen-onsenennennnene & 7,980 


MANCHESTER, January 15. 


Our market has presented a quiet appearance throughout the week, 
with the tendency of prices invariably in favour of buyers. Business 
is still considerably interfered with through the free receipts of 
cotton at the American ports, and until the extent of the crop is 
definitely settled no improvement can be looked for. There has been 
rather more business done in mule yarns for Bombay. Continental 
houses have bought very sparingly. Prices, though not ~ 
altered, rather easier in most departments.- For home trade yarns 
the demand has again been poor, quotations being quite ved, and in 
case of immediate delivery 2d per lb lower than last Thursday’s 
rates. Fine counts made from ptian cotton have also given way 
to the extent of fully 4d per Ib. In the market for piece goods some 
increase of business is reported, but no improvement was obtainable 
on the lowest Frices of October last. Dhoolies and jacconetts have 
sold in moderate quantities for Calcutta. Low and medium light 
and a quarter-pound shirtings keep in fair request for India and 
China. Fine and heavy goods have been negiected. In printing 
cloths and fabrics for dyeing and ne purposes, there has been a 
steady miscellaneous demand, but the sales have been for compara- 
tively emall lots, for which full prices have been paid. 





(I.) Comparative StaTemMENT of the Corron TRADE. 


ns 


} 


| 
eaten} _  Soeptone Weta  same-s 


| 48%. | Price |Price, |Price ,| Price |Price, 























5 | 
| page | Jan. | Jan. | Dec. | Dec. | Dec. 
pre] Ll | | it 
i menieiaiees moe sais aisaisais a 
w Cotton— weveeeper Ib} 06 O6—/ 0 6306; | 058/0 £ 
_ Ditto, good middling... O64 0 6}/ 06%) 06%; 055! 0 ? 
_ Pernambuco fair...............++ | 06f 0 6) 0 6} 063/065) 06% 
= Ditto, good fair.................| 06} | 0 61/0 6,065) 0632/0 68 
Yarns—™o. 40 Mule-twist fair,2nd quality... 0 93° 0 9§ 0 22) GO 93/0 9310 98 
—  No.38Water-twist, ditto ..,0 9,0 9/0 90 9/0 9/0 % 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 3 10}/ 3 104, 3 104] 3 104) 3 104) 3 1 
@7-in, 72 reed, ditto 5 lbs 2ozs...| 4 10}, 4 104) 4 10), + icy! 3 10] 4 104 
$9-in, 60 reed, Gold End Shirtings, 37}) 
yards, 8 IbS 4 O28.........ccccsecereeeesseeeeee) 70/7 0'7 017 0/7 0/7 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........ 79/179\/7 917 9\|7 917 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs........ 93/9 3/9 14/9 14/9 14) 9 lk 
89-in, 44 reed, Red End Long Cloth, 36 { | | | 
FOIE BORD... crseerecscnccsnernrosesommnensnsesls 5 10} 51035 915 9'5 915 9 
(II.) Comparison with Previovs YEAks. 
Price, | Corresponding Week in 
| Jan.15, | ————___________—__ 
1885. | 1884. | 1883. | 1882. | 1882. | 1880, 
lediediedisdisd s d 
Raw Cotton—Upland, middling....perIb} 0 6 (05); 0 5§ 0 63 0 63 06% 
_ Ditto, good middling ...... 0 64 0 60 53 C 6H) O 60 7% 
_ Pernambuco fair ............, 0 64 | 0 64/062 063,073 0 74 
_ Ditto, good fair............... oats 630 6 0 7.0 740 7 
Yarne—No.40 Mule-twist,fair,2ndquality; 0 9) 0 9% 0 93 v 103 0 a 0 uf 
— No. 38 Water-twist, ditto | 09 09/0 of © 10§ 0 108 0 11} 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs} 310} 4 0 4 6) 4 74 4 744 0 
27-in, 72 reed ditto” 5Slbs2om 410) 6 0/5 4455 9,5 9.5 0 
89-in, 60 reed, Gold End Shirtings, 374 | | | 
Yards, 8 IDs 4 O28 .......cvseecessseeee cones: g7 0 |7 uWi7 He As We gs 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z...) 7 9 7 9 | 71048 6/9 if 9 0 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 93 (9 8,9 9110 310 O0}9 9 
30-in, 44 reed, Red End Long Cloth, 36 
SA a NeiclicsconnsiisestsjicsenninniBiinenaatd 510:'6 1416 617070166 








IRON AND COAL TRADES. 





_ Our Middlesbro’ correspondent writes :—There has been no 
0, iad wee since the beginning of the year in the iron trade 
and specially pig iron. Buyers in all directions, even on the 
Continent, are holding aloof, whether on account of reduced-demand 
or in expectation of buying at lower prices later on, is difficult to 
ascertain as yet. Home consumption is also slack, owing to the 
falling off in the demand for shipbuilding material and steel rails - 
consequently the stock of pig iron, which has been increasing con. 
siderably of late, is still increasing every day. Our princi ship- 
ments have been this winter for Scotland. The low price of om 
pig iron, and the low rates of freight, can favoura ly compete 
against Scotch pig iron at its — price. No. 3 is offered here 
at 35s for prompt, and 35s 3d for forward delivery. 

At Glasgow a fair business has been transacted in the warrant 
market at rather easier prices. Prices clove to-day at 42s 23d to 
42s 3d cash, and 42s 44d to 42s 5d one month. 

The business doing in the finished iron market is restricted and 
as a rule, consumers have an ae in price. Scotch works have 
mahansans codon, oe hee pete fully employed. In the manufac- 

red i e of the e district there is i i 
shipbuilders onl taking moderate quantities. “in-tee Maree el 
England generally finish ed iron is unaltered. There is nothin 
as in the heavier classes of iron, angles and plates beine 
especially depressed. The bar makers are in many cases doing 


pretty fairly, especial 


give below. 


se ACC 


(Jan. 17, 1885. 


for the better descriptions of iron. 
are still prett orders in hand tea foundry and general work, 
includi idge-building, waggons, &c. 

The cml market has Pecn. Setbon and coal for domestic use has 
advanced 6d per ton in price. 








THE WOOL TRADE. 


The wool trade remains firm in tone, although but little business 
reported pending the next series of sales, particulars of which we 
On the Continent trade is reported to be quiet, and 


rather dull. 


The following is the list of sales for the next—January-February— 
series of London colonial wool sales, which are fixed to commence on 


the 20th inst. :— 


Date 





Jan. ‘Selling Brokers. No. Feb. 
20 ...C. Balme and Co. ......... Be 


21 ...H. Schwartze and Co. ... 
C. Balme and Co. ......... 
22 ...Jacomb, Son, and Co. ... 
23 ...Edenborough and Co.... 
H. P. Hughes and Sons 
24 ...H. P. Hughes and Sons 
Edenborough and Co. ... 
26 ...C. Balme and Co. ......... 
John Hoare and Co., 
(1,000 bales) ............ 
27 ...J. T. Simes and Co. ...... 
28 ...Buxton, Ronald, and Co. 
Willans and Overbury... 
29 ...H. Schwartze and Co. ... 
Thomas and Cook (1,000 
30 ...H. P. Hughes and Sons 3... 
Edenborough and Co.... 3 ... 
Windeler and Co. (500 
DD sinettensnanaginbanh 
$1 ...Jacomb, Son, and Co.... 2 


H. Schwartze and Co. ... 


The arrivals to date comprise— 


I TOD esissag snk shidipcidinnnadidd nchichibensiiell’ heat uactaii Cia 


Queensland 
South Australia 


IN ii cceanscdeounics 


CO bo BS be no 
. . : . . . . . - 
BS S388: 9 & os 
CN IAA & OOO 


— OMe He 


Feb. 
, 
3 
+. 


ie arta eRe eat siliacens iad innate a alaiass 


Sale Pmpt. ; Date. 


Selling Brokers. 


.Jacomb, Son, and Co. ... 


C. Balme and Co.......... 


...3. T. Simes and Co ...... 


H. Schwartze and Co.... 


...Edenborough and Co..., 


H. P. Hughes and Son 
John Hoare and Co., 
(2,000 bales) ............ 


...Jacomb, Son, and Co..., 


Buxton, Ronald, and Co, 


...C. Balme and Co. ......... 
.. H. Sehwartze and Co.... 
J. T. Simes and Co. ... 


Willans and Overbury " 


...Edenborough and Co.... 


H. P. Hughes and Sons 


... Buxton, Konald,and Co, 


Jacomb, Sen, and Co.... 
Windeler and Co. (5C€0 
bales 


...H. Sehwartze and Co..., 
...C. Balme and Co. ......... 


POeUTEETITI STEPS eet ici er ier irr eter tte ae ere eter ee re ree 


Ef nsuatistibhiniaturchavakdnigunneemeis anti 


Cape of Good Hope 
Total ... 


Of the above about 22,000 bales (12,000 Australasian 
Cape} have been forwarded direct to the Continent, Yorkshire, &c. 

Messrs Sanderson, Murray, and Co. have received the following 
telegram from their Melbourne firm :—“ January 14.—Greasy and 
scoured, medium to good, market stronger. Greasy, inferior, market 


ON eee E EN ENE ROE eee eee OOO eee eee eee eee OO ERE OeE eee eee eee eeenee 





continues weak. Cross-bred lambs extra good and scarce. 
nearly over.” 


meet requirements. 


Our Bradford correspondent writes :—Business here has not im- 
proved during the past week. Consumers of the raw material are 
running out of their contracts, and not renewing them easily. They 
are consequently requiring very little wool, and they buy strict!y to 

n Values are maintained, however, or nearly so. 
They are already so low that contidence is not easily shaken. 
Stocks are easy, and in good hands, and very little have reached us 
from the country for some months 
yarns continues restricted for all markets. Twofold 32's, and some 
fancy descriptions and weft yarn are asked for a little, but orders 
are small, and spinners are not indisposed to meet the buyer a 
little in price. The London wool sales are coming on, and our market 
in the Botany trade is scarcely so firm in consequence, The piece 
trade, meanwhile, keeps very dragging, both for home and foreign 


markets. 





LEATHER TRADE. 





there seems to be rather more di 


and with short 
fresh 
hides, 


Business in leather has not been 








THE SILK TRADE. 





a decided advance is being paid. 








JUTE, HEMP, AND FLAX TRADES. 





aAaere 


5,134 
31,061 


. 178,974 
and 10,000 


@ Ce OO be Go OU Or DS mm DO 


There 


Season 


ast. The export demand for 


_active during the week, but 
, sposition to purchase than of late, 
stocks prices are generally maintained. Supplies of 


goods come forward very slowly. Light Engli : 
and calf skins are ee y. Lig glish butts, dressing 


The market for Shanghai and Japan silk is quiet, but prices are 
unchanged. Canton silk is in better demand, and for cunnet silk 


There is less disposition to sell jute for arrival, and the market 
has been firmer. Since last Friday about 13,000 bales have sold in 
dock and to arrive at steady rates. The London stock is reduced to 


21,000 tons, a still large supply compared wi 
George Armitstead oa Con Denine, J with former years. Messrs 


odan 4 
jute market was somewhat anuary 13, report :—“ The 


stagnant during the past week, the un- 
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precedentedly heavy te for December having made spinners 
here unwilling to add to their stocks. 1t is supposed that the 
heavy shipments may to some extent be accounted for by the 
iacreased facilities in ballon and means of transport. The sales in 
the early part of the season, for shipment before close of the year, 
were also unusually heavy, and a ual falling off in shipments is 
now looked for. The Ballochmyle, the first vessel by Cape this 
season, has arrived with 9,579 bales jute, and the quality, on the 
whole, is considered satisfactory. The shipments for five months, 
ending December 31, including cuttings, are 1,214,801 bales, against 
same time in 1882-3, 1,184,610 bales. Shipments for January are 
estimated at 225,000 bales.” 

Flax remains firm, and there is not any feature of interest in the 
market. 

The few sales made in Manila hemp have been at late rates, viz., 
331 to 36/; brown, to arrive, 33/ 15s. Some business reported in 
Mauritius for exportation. 


——Im 7~——Delivered.——. 


— Stock, Dec. 11... 

London. Live London. Liverpool. London. ae 

Bales. es. Bales. Bales. Rales. es. 

ere 74,502 - 116,526 ... 80,015 ... 112,217 ... 18,939 ... 10,191 
LESS ...cccc00e 85,876 97,406 .. 70,090 .. 88,602 ... 24,362 ... 5,984 
1882 .. 73,251 88,762 ... 80,820 ... 85,459 ... 12,812 ... 5,370 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
Fes Report or ruis Day's MARKET SER “* Postscrirr.” 
Mincine Lang, Fripay Evenxine 


SuGar.—There has been a week of unusual excitement in the 
market, prices in many cases showing 6d to 1s per cwt advance. 
Some speculative demand prevailed, and the quotations of beet 
yesterday were about Is higher than last Friday’s. At the close, how- 
ever, part of the improvement was lost. Several cargoes of Java have 
sold at better prices. Low brown sorts meet with more inquiry atfirmer 
rates. Avery large quantity of crystalised Demerara haschanged hands, 
the importers selling with freedom : brown and low,13s 6d to 14s 6d ; 
middling to fine yellow, 15s to 18s; very fine, 18s 6d to 19s 6d; 
Trinidad usine, 13s 6d to 14s. Demerara Muscovado, 9s. Refined 
sugars have sold pores at advancing rates, the greatest improve- 
ment being upon pieces, influenced by the resolution on the part of 
the Clyde refiners to limit the out-turn to 5,000 tons weekly. This 
has been attempted before, but not long carried out. 


Stock of Sve@ar in the four chief ports of the Uxrrep Krvapom on January 10. 


1885. 1884. 1883, 1882 
Stock (U.K.) .........tons 266,000 ... 254,000 ... 230,000... 165,000 
Madras Jaggery... prewt 7/6 8/3 ... 11/6 12/6 ...11/0 12/6 ... 13/6 14/9 


Crystallised Demerara .., 14/0 = o. 24/0 27/0 ... 23/6 27/6 ... 26/0 31/0 


. 23, 
Beet, 88 per cent ,f.0.b. .. 1/0"... 17/6 17/9... 19)44 19/6 ... 21/6 21/9 
Fine French loaves, f.0.b. 16/6 17/3 ... 23/6 24/0 ... 26/9 27/3 ... 28/9 29/3 
nie bags syrup by auction, part sold at 93 6d to 

Jaggery.—The latest sale has been 400 tons cane at 8s.to 83 3d. 

Penang.—200 tons native have sold at 8s 3d. 

China.—4,500 bags brown at 8s. 

Egyptian.—2,200 syrup have sold at 9s 6d to 20s. 

Concrete.—2,200 packages Natal at 9s 6d to 10s 

Floating Cargoes.—During the week four of Java have sold 
together 3,800 tons, latterly 14s 3d to 14s 6d for the United Kingdom, 
and other cargoes up to 15s, 

Beet Sugar.—A —— business at irregular, but higher rates, up te 
11s 3d for German, January-February shipment. Yesterday a re- 
action set in, the market closing at lls. Forward shipments lls 14d 
to lls 6d per cwt, f.o.b. 

Refined.—The demand has been active, and dry goods have 
advanced 6d to 9d. Foreign loaves have also obtained higher rates, 
ranging from 16s 14d to 17s 3d per cwt, f.o.b. Dutch crushed firmer, 
Many of tke sales in pieces have latterly been at 1s above last 
Friday’s rates, and the market cleared daily. In the Clyde a strong 
demand, partly owing to the expected reduction in the production. 

Molasses.—400 casks Australian have sold at 6s, and 70 casks 
Mauritius at the same price. 

Rum.—About 150 puncheons Demerara have sold, chiefly at 1s 3d 
per proof gallon, a lower price than yet reported, and the market is 
very quiet. 

Cocoa.—At the public sales the supply has been rather small for 
the time of year, and the only change in prices is a decline of fully 
Is upon the better kinds of Gren ; common to middling selling 
with irregularity at 60s 6d to 64s 6d; fair to good, 65s to 693 ; a few 
fine, 70s to 72s 6d. 316 bags other West India included Dominica 
and St Lucia, 58s to 62s 6d. 839 bags Trinidad went flatly, less 
than half being disposed cf at 72s to 78s for current quotations, and 
(9s to 100s for a few fine and choice qualities. 52 bags Ceylon in 
second hands included good red at 77s. 151 bags Guayaquil one- 
= mwichg 72s 6d to 76s 6d. 93 bags Jeremie were bought in at 

8 per c’ 

_ Correz.—There is little of interest to report in this market, which 
|| is flat, the better qualities being steady. Costa Rica and Central 
American, at the public sales, Went slewly, and only partly found 
buyers. Rio inactive, and prices partly nominal. At auction, 241 
casks 54 barrels 31 bags plantation Ceylon chiefly sold: low 
middling and greyish, 563 to 638; middling, 64s to 70s; 
middling to fine, 71s to 86s 6d ; bold greyish, 71s 6d to 82s ; colony, 
86s 6d to 104s. 67 bags Liberian, sold at 53s to 56s for good 
to fine bold. 120 cases 1, Bast India were chiefly bought 
in. 1,068 ae Mocha were chiefly bought in. A few lots sold, 
including fine long berry at 101s. 
realised 50s. 6,707 =e: i 
59s ; middling, rather a, 6h a. fine, 72s to 878; colory 
Porto Rico, 70s to 74s 6d ; Honduras, 54s to 56s; Costa Rica, 50s to 
63s 6d ; good middling to fine, 66s to 70s ; washed Santos, 49s. The 
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foreign markets have been without animation, but Rio telegram 
advises a very firm tone. ™ 
Iuports and Dsiiverms of Corrss to January 10,with Srocas on hané. 
1885. 1884, 1888. 1982. 


I OOS ee wee reeeeerseeee ..tons 715 eee eee 129 6 
Delivered for consumptn. nas ot ‘ee oa oss a 555 
export... 408 a 807 4. Til 


$M, on. aennsmesseor ieee, | SOME me A 
Mid. plantationCeylon...percwt 64/ to 70/ ... 70/to81/ ... 75/ to 80/ ... 68/ to T4/ 
Deliveries last week 490 tons, 214 tons ee export, against a total of 675 tons 


Tza —The market is without animation, but rather more inqui 
has experienced at he deen depressed quotations. ws 
importers generally do not ac business has 
done in congou, chiefly in fair to medium grades, by private 
contract. 17,800 packages have been offered by auction, a supply 
considerably less than in the previous week. Indian teas have gone 
slowly, excepting for the better classes, which are rather i 
in a e quantity offered at auction has been large, viz., 
22,920 packages. 958 packages Ceylon sold well for fine teas, in- 
cluding broken pekoe at Is 0}d to 1s 54d, and good fine, ls 8d to 
sa ae packages Java went at 54d to 10}d; fine pekoe, ls 3d 
8 per lb. 

Rice.—New crop Burmah cannot be bought unless at an 
advance upon the quotation last given. 22,000 n sold 
on the spot at better prices, ranging from 6s 104d to 7s 14d per cwt. 
There has not been any reported business in cargoes. In ¢ 
rice sales of considerable extent at rather higher rates. 

Saco.—1,506 bags by auction, a portion only sold : good small at 
12s; fair, 1ls to 11s 6d per cwt. 

ange Fiovr.—430 bags bought in at 9s 6d per ecwt for the 
sound. 

Tapioca.—1,546 bags by auction sold at 1jd to 13d for Singapore, 
being rather dearer. Some Penang at 2d per lb. 1,700 bags pearl 
only partly sold. Bullet 13s ; fine seed, 12s 6d. 

Buack Peprer firm, with few sales on the spot, including 
Penang at 7d. to — 40 tons Penang, West Coast, sold, to arrive, 
at 73d, December- mane shipment, and 350 tons Singapore, to 
arrive, at 79d to 73d per lb. 

Wuire Peprer.—NSales by private contract are confined to a few 
parcels, including Penang at 103d, Singapore at 1ljd. At these 
prices 298 bags by auction were chiefly bought in. 

Nvurmecs are dull, with rather a large supply unsold, 90 
cases Penang were bought in. A few cases sold, 78’s at 2s 4d, 124’s 
at 1s 6d per Ib. 

Macr.—32 cases Penang rather more than half sold at Is 1d to 
ls 2d for low red and 1s for chips. 

Croves.—12 cases Penang “ without reserve” sold at_is 1}d to 
1s 2}d for good to fine. 13 cases middling quality from New York 
out at 8$d. 183 bales Zarzibar by auction part sold at 5jd for fair, 
showing an advance of jd. 1,000 bales sold for delivery at 5§d to 
53d per Ib. 

vitae LicNea.—856 packages by auction were withdrawn at 
283 per cwt. ; 

GINGER.—310 cases Cochin partly found buyers. A pile of good 
rough sold “ without reserve ” at 47s, one lot 48s, being 2s to 3s 
under valuations. Other qualities, part scraped and scraped at 60s 















to 62s. 71 kages Japan, 41s to 42s 6d. 60 bags Bengal part 
sold at 35s , 130 bags Malabar “ without reserve,” 33s to 33s 6d 
per ewt for slight wormy. 71 barrels Jamaica bought in. 


PIMENTO.—The market is firmer, with a good demand, and 3,079 
bags by auction went at l?d to 2{d, or fxd to 4d per lb above last 
k’ tes. . . 
mapemeneedh few sales have been effected since last Friday, 
including Bengal to arrive at 15s 74d; fine, on the spot, 15s 3d to 15s 6d 

Penremare Sopa has been in fair demand at Liverpool: 
v TE Sopa has been in 

Seuitee.— Te transactions of the week include about 900 chests 
to arrive: AC garnet, 633 to 62s; second orange, 64s ; button, 83s ; 
and a few parcels on the spot. At auction on ees eon was 
small—viz., 371 chests, less than half of which : second 
drange, 63s to 64s ; button, 70s to 71s, for third and ordinary second, 
being for the latter 1s to 2s lower. S 

Seaenaene small transactions have been orted in East 
India, but the market is quiet pending the sales which commence 
next week, including 1,582 chests Bengal, 1,309 Oude, 1,868 Kurpah, 

d 538 chests Madras. : : 
 Oeaune DrysaLTeRY Goops.—Some business has been done in 
gambier at 18s 9d to 18s 103d. 315 bags cubes by auctior, sold, 
26s 6d. 860 bags Bengal turmeric were bought in above value, 
viz , 258 to 268. 407 bags other kinds partly sold, including Madras, 


at 23s 6s cwt. s 
Seen iil ae Balsam vi and peru, ——- 
Bark in public sale last Tuesday, about 460 pees 2 
American, and 2,200 packages East Indian cinchona were i 
very full rates. Camphor small sales. Japan at 54s. ae 
quiet. Gum olibanum 4 shade dearer. I mask, 


steady. Oil of int, H. @. Hotchkiss, advanced to 
ek Other saatiel vhs extremely quiet. Opium also very 


Seaweed. the markets are quiet, and without any featare 
to notice beyond an advance — sulphate 

ty at fe 7a for’ fine, February delivery. On the spot 2s 744 to 
2s 744 per Ib pai 


h to 49! 7 
of g.o.b. at $67 1eTin firm, with business of good extent during the 
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on last Friday’s price. Lead quiet, and Spanish easier to buy- 
Common Silesian spelter, 147. No change has occurred in quick- 
silver. Pig ironin Middlesbro’ has an easier tendency. In Glasgow, 
the fluctuations have been trifling, and the latest sales at 42s 3d to 
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week, the latest being at 74 15s cash for Straits, or 0s to lis advance} THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS 
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42s 4d per ton cash. Market steady, but the week’s shipment of alle 
7,401 tons contrasts unfavourably with that of last year. Ainsworth, Atherton ...| Wigan... ...| Leather dealer... Jan. 8) Jan, 22 
Lixseep.— Rather higher rates have been paid, and the market is ——, ian ae ts acai Pee as: ay — ¢ Jan. 21 
steady, Caleut'a 438 64 ; near at hand, 430 64, to arrive via canal, | faturt'Froves, FJ.) Surrey. =. =| Seed crushers. Jan, 7 Feb. 18 
44sto 44s 3d ; March, 43s to 43s 3d ; Spring shipment, 42s 3d to 42s 6d. | Bathew, William... .| Uttoxeter | Cattle dealer ..., Jan. 9 Jan 2 
Bombay by steamer to Hull, 46s to 46s 6d ; April and June, 43s 9d to Beckett, Horatio Wm. ...| West Brighton .../ Superannuatdagent, Jan. 5 Jan. 21 
44a, Ancther cargo of La Plata sold at 43s 9d per 416Ibe, old LAT | Bandon. Jacob i) Cheltenham Settend aed? Lee ae ae 
téetien tailing carmots ted 42s 6d ir, Gustavus F. —.. | Cheltenham __...| tired colonel ...) Jan. 10) Jan. 30 
, sailing carg uo January to March. Brassi r , 
. ¢ A ’ y wo n ngton, William ...) Crewe... es! Grocer ~ ...| Jan. 10} Feb. 17 
O1Ls.—Quotations of olive on the spot remain stationary, but | Brookes, Thomas ..| Preston . | Innkeeper ... —.... Jan. 10 Feb, 6 
Spanish offers at some decline. Sperm is held at 56/ per ton, while paeenune. Maxwell...) igesen w+. s| Engineers’ factor... Jan. 6 Feb. 18 
saed oila are quiet, and English brown rape easier, 25151 t0 261; | C'Goshien and Ga. | Dopttont." | Oll@eolour merch, Jan.) Jan. 2 
forward 26/ to 26/ 10s; last four months, 26/ 15s. The week’s | Creeth, Henry "| Newport... ..., Builder | dam, i ae 
business in linseed has been of moderate extent, and last Friday’s Croft, Marmaduke ¥ Bradford iy Provision dealer ...| Jan. 5) Jan. 20 
rates are barely maintained with a better supply. This morning’s Cowell, G. Whiting .| Canterbury . Veterinary surgeon Jan. 10) Jan. 23 
; pp'y &8 | Cox, John Bath Licensed 
quotations are : on the spot, 20/ 2s 6d to 20/ 5s; January to April, Cuckson, Thomas John... Sheffield 7 Licensed venealier — I - > 
20! 15s to 217; May to August, 21/ to 21/ 5s; last four mouths, | Davis, William Henry ..| Totterdown _.... Draper... __... Jan. 6] Jan. 30 
201 15s to 211. Spot price in Hull, 202 5s. Exports from thence last Davies, Thomas .. ...| Glamorganshire. Tailor and draper...| Jan. 6 Jan. 27 
week, 253 tons, against 180 tons in 1884. Cocoanut steady, but no De Wolf, John 8., & Co.) Liverpool | Merchants... .... Jan. 10) Jan. 22 
s hcidoresenenill ta tat? P * 2 y: Dixon, Charles ... ...| Skegness... ... Eafting-housekeeper Jan. 7] Mar. 6 
p , quotat‘ons. Palm remains at 32/ for Lagos. Drake, Joseph .. Liversedge ‘| Mason and farmer Jan. 6! Feb. 3 
_ Perroteum Oisteady. On the spot, 67d to 74d, but 64d to6 8d | Eccles, Robert... Thorganby .., Carrier, &. | dan. §| Jan. 80 
i the quotation for the nexttwo months. Available stock, includ- ae a Patios .| Newbury... ..,, Gentleman... .... dan. | Feb. 11 
ing peteale Lending, 92,111 barrels, against 384,135 barrels in 1884 | Hadley, Eand A.W. Walsall indebuunre tater us can 7 a ~ 
at the same date. | Hoering, A.G.F. | Teddi . tr .. Jan. 5) Jan, 21 
g, A. G. F. ..| Teddingt "| Teacher of music... Jan. 3! ; 
Srrrits TuRPENTINE.—The market, after being rather higher | Itter, Alfred John | Middleex — Sere _ i — = 
closes about the same as last Friday, viz.. 22s 9d to 23s: J > | Jones, Richard Edward...| Lianbadarnfawr.. No occupation .. dan. 2 Jan. 22 
to April, 235 acai a? any ee #08; January a — rs “ie area . Widow io ..| Jan, 161 Feb. 12 
ey . : | Lupton, Lishman, Jun....! Bradford ... . Painter& decorator Jan. 7 93 
TALLOW.—There will be a large quantity of Australian in the | Marchant and Co. __...| South Shields ... Tailor & clothier ... Jan. 10 ion : 
public sales to-day, and business unimportant during the week. Marriott, J., Jun, ++} Thrapston Coal merchant ... Jan 6) Feb. 4 
aaa necon As the close of the week a trifle better demand has | Midgley fone ro Halifax pee | gan. 10] Feb. 4 
z . s : | Mi vy, sas os alifax a as Jan. Pia q 
pee eee ee in the market for American tobacco; the trade | Middleton, John... —_...) Westbromwich ... Licensed victualler Bee: 31 ae 4 
g stood o from purchasing of late, now appear desiroas of | Middleton, William ...) Blyth ... _—_.... Builder and Joiner Jan. 8) Jan. 20 
replenishing their stocks. Prices continue steady. For substi | Beans William .. South Stockton..,.| Tailor . . Jan. 7 Jan. = 
tutes there is a fair inquit y. 1- | Owen, Griffith .. Penmaenmawr ...| Generaldraper ... Jan. 9 Jao. 26 
CoaLts.—H x : ‘ | Owen, William | Lianilyfni ...| Boot & shoe maker Jan. " 96 
ALS. ouse Coal wes in active demand to-day, and a further | Parker, Clement... Sheffield | Builder ae 
advance of 6d per ton was obtained. No Hartleys at ‘market ureier | Parrish, James ... ..} Islington ... a Iron safe manuf... “ $ Feb 2 
“ Peulig’ Charie i + peoerentees -| Ship owner, &c. = Jan. ? ion. 20 
i fs ’ z= ..| London ..| Fur merchant . Jan. 7 ; 
POSTSCRIPT. Fripay Eventn | Reddail, Stratiord Wm. ee ee beeh owndd-Jom. 7 Fee. 9 
. J VENING, c 28 0 bis ighgate... .| Clerk sad . Jan. © F b. 2 
SvuGAR.—The business in W. . : i | Rider, George ..| Bethnal Green ...) Cabinet maker 10 Fee 
s . ss in West India this week is ) | Robert , een ...) Cabinet maker .... Jan. 10 Feb, 12 
casks 40,000 barrels and bags. At auction to-day ate aoe aoe Begun Etter Charles... Southaiupten a merchant Jen. © Feb. 36 
ay 2 vent eee up to 20s per cwt for very fine on Russell, W. Howard...) Adelphi ... | Solicitor | oe ae 
FFEE dull, Di | Scott, yohn | Guishorous S ee : eb. 17 
179 cases 177 ba East Indie —— a bags plantation Ceylon, and | Serjeant, Peter Lang... scmmnteaaah a Dealerin Berl. wool Sen, . _ Zz 
akad 147 halt? part sold, common and palish being | Shaw, Scaife... ... Leeds... __...| Chairmanufacturer, J 4 — 
me ee bales Mocha sold, including fair, at 78s 6d. 1,787 | Sheppard. H. Francis ...! Kentish Town rd) Builder aia ee 
bags foreign part found buyers, including low Guayac uil oo. a. / | Stiles, Bradford ... "| Olleston ..._...| Surgeon... ..| Jan. . Feb. 17 
ha Brey 55s to 57s per cwt. { 8 to| oo Seen : East Twickenham: Builder& contractor Jan. 6 bed. 7 
EPPER firm. coatiae see +» Nottingham ...| Lronmong. r | Jan. 6 Jan. 20 
firn " > y Ann ... Birmingham _...| General deal J 4 
SHELLaC.—40 chests sold to arrive: second orange, 64s ; garret, | Taylor, H.-L.  ... _.... South Kensington, fio lo ee 
“ 64s. Several parcels on the spot, including DC at Sta” “ win tee Ellis .... Blackpool | Plumber — <.. | Jan, 10 Feb. 8 
ETALS.—Tin firm. Straits, 74/ 12s 6d to 7 i yler, Thomas ....... Steffiell...|..| Mason and builder Jan. 
: te 0 741 15s, cash. B Watson, William J iH : : uilder Jan. 5 Jan, 22 
in Chili copper, g-0.b at 48 12s 6d to 48115 ? usiness et... . ‘ arrow road .| Retired major J > ‘ 
-0.D. 15 ; Webster, William see} Me . . an. 9 Feb. 24 
fourteen days, 1,800 tons, Scotch pi g iron 428 — asin 17 Whiteman, Spencer aoe i Satan” hant . — 10 Feb. 24 
TaLLow.—1,907 casks Australian, by in aha two-thirds sold. men oo wp Ae es Wardle | Flannel merchants. San. 9 Re. 2 
last Friday’s rates. 96 pipes South Ameri , old at he rge Henry ...| Golcar... ‘| Joiner 7 = 2 
34s 6d per cwt can mutton sold at 34s to Wolseley, peor wa fg hill ...| Cornfactors Jan. v Feb. 24 
: , E. St George... 91 Edgware road] Solicitor "| Jan, & Beh. 
Rae SS | . . & Feb. 24 
oa 
OFFICIAL RAILWAY TR Sanaa eae 
AFFIC RETURNS 
Revenue past Half- | Dividend per! : 
Capital Year Dent. per An | bi atl 
: per An.| | 
Exp’nded — me Receipte. is 
|. Work- {Interest,| ,., | =e | Cost SF Aggregate 
exLeased) 9° jing Exe Renta, | 18 2nd | Ist | 3 wr, 4] $ | Rece Open 
| | Mame of Rail Es (ge a . ipte of Halt | Miles 
Saeee, | Re. pemnen, | one ya ae way, | s.| Pe RS 
ceipta, 1g Duty.| ences. 1888 1884 1584 % iz ‘Eee ae E% | Mile & ; awe 7 
.| ences, =" | z S53 3 | 8A | | 
seseniensaeteelenicneedpsited an = S 7 & A 
£ é Zz 2 lzlele = | 6 eeS/ 6 4 E“ 3 om 
% —— — = ed 1885. | 1884. | 1886, ; 1884. 
ous coe | see : 4/1644 1285.) 2 i128 | oe Fa | een fees | denen 
1,941,583! S76) 49 Belfast and County Down | wok os he ape frets 
88,867, 164 1,462,302 ritare 260s 3 : °4 Beltast @ Nethe to ao sana ae 1,383; 1,243; 20, & &.. 5 | 
4,117,479 | 81.147) 48919) 41°196) nil. | ni }4 |“Caledonian Si 7366) 479) 2,845, 2,822; 14,276} 21 80 yf 1,675) 68 68 
2 ’ 126) nil. | nil. | nil. |\Cambri 11) 14,917, 34,449) 49,366) — P iB sat | 336%! 186 
6,217,968) 252,871, 139,751| 92,515| 4415 | 3 mbrian ....... 11) 3.949! 1 366; 51,677, 22,748) 64, 973, 1,396,817) 1,418,178) | wae 
15,566,706 575,263 279,746 179'575| i r Furness ........ 11) 1'5E0| ae Ae 2,508 50,346 15) si) , 4079) , 337 7 | 1e68 
Scoaavenea| sae seeeiul | 4 ‘erat 10) roe) woe Fee rt) Sig] Siioo'| sacl curt) daa ny 
828 81 | ’ | reat North ' 92 i ’ 7 53,265 53,8 } a | ’ 1,02 | 3 329 
Sous be isoo30] oi’son 37,915 j 42 | 4 |Great Northern (irciand)| 12) 25785) 42,880) 66,165, O7eee| Stool soln, | .oneeL 100,500)1,0353 1,0233 
7,815,237| 368,961 1907164] 64°246)'5 | 5 | 4 "Great North of Scotland! 15) 858) 5,084) 10,937| 10,613) 14,630) 23/117 1S 10S ISA TTT) O68 | Oe 
web regater Ei, da fy 4,8 Ge Sounmn a Wea] ') Ga) SA Stee bus) Heel 8 ea) usta) tae at 
92,825, 255)5, poppe ee if 4 mh 11) 52.3881 7elag0| 1aeeeg! aaeas)| 16.768] 2311164) 22a7|—as,68s) are | 478 
= ‘sezeoe|s | 7 |S 11) 23:142| 40,345} 63,487) 62514) 77,473| 128117'| joryeal roe aaa 280 | 9.282 
oon 7} 2 |Lon. 11) 62,290, 112,702| 174,992 176,935) 52'039| 48) 127,768, 124,722 4964) 496} 
el ah at ad i Sc e Sam| eae] rl Tune) “Stade “ie Mi 
11,169 3} | & | 3h 1}! 24810] 15,780| 40,509 42,568) S248) 511244) ss.061) S685 a oe 
169° | 1\ 
4831577 if 9 11} pase) Meadi 18112) 18,987/ 142,666) 108, 174) 37,050, 37,881) * 
eet te: | 9b | sh ia an) | | Seoen sean See {01514 3,915) “veo, apt 
ALL 6 ll 7, aati -arannt | sae 4)  6y,850 805) 
HB nln Seton hy | Maen TT lal aay mn] aad ee a 
J 7/110 ; 
634 | 5 {Midland Hy ~. {  a7ast 7738) 6877251 S55 gee] | LSROR es 
ean iis! 32,323, 92,135) 124,458) 125,288; 60,163| 98); 13, 15,361) 14 
734918! 5¢ | 8h | 9) 8,498} 3808) 7,306, 7,048) 12, Bol eed| 248,440, 249,777) 1 
y 7 i iN 11) 16,100) 26,447 \ Saga\ ‘ 10,21 1 
13,305] 4 6 7h | 7h 7 10} 26,6411 67513! Ox'ioal 10I'516) BBinel ea 
167,888) 111,343 es 11! 5200! 2 " { ,S8.158 
gape, Bb315) 38,084 samaa hen lse| I} aw | | aang) bast) as 
7 332,800 3 } | wh pe 5 1,579) eee 
Sir ‘saan Mise a a0) aa 1] sion) dja] abel abut] ee 
‘ eel 10 ’ , 11 
eee eee 14,321 83,721 
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eminent firm in each department. 
LONDON, Fripay. 


Arrow Root—per Ib 3 
St Vincent. oe a good 0 


Cocoa—duty rit ed 
Trinidad grey fon na out a 0 
Mid. to finest .. 0 
Grenade: ..0ic00 .rrsdanes cosas a 0 
Ceylon, good to fine........ 70 0 
Guayaquil .........c..rs00008 66. O 
SUPIMAID 0002..c0crcrcceseccceses 72 ~«0 
Caracas .... 73 0 


Coffee——duty 1}d per ‘Tb 
Ceylon,plantatn. lw.mid. 6 
Middling to fine ......... 63 
Native, good ordinary.. 
East India, plantation 5 
Native ........cccccccccscecene 45 


Mysore, medium tc bold.. €0 0 125 


Manila, fair Indan ......... 42 


Singapore, picked Bally... 42 0 44 
Mocha, mixed to good...... 78 0 85 
Jamaica, ordy to fine ord. 40 0 £2 


Low middling to fine ... 55 
Costa Rica, mid. to fine... 52 


Ordinary and palish...... 45 0 
Central American, &¢....... 44 0 
Good to finest...........00 538 0 


Brazil, Rio, on the spot 


Good first tolowsuperior 46 0 
Fair to good channel ... 41 0 


BTEAED as vox acntthatecds a 37 


Afloat fr. to gd channel 40 0 
Good Average Santos 41 0 


Cotton—Scee Weekly Report. 

Chemicals— 

Acid, citrio...;........ per Ib 
Tee avettawsivncccdareoveenens 
GEMOIIE iviccoercdccsycabadagen 
OI acne s cdcelsicancoahen 
SND sivccsccacvdeeagh 


orcores 


Alum, lump & ground p t£51 


Ammonia, carbonate. plo 0 


Muriate............ or ton £29 
Sulphate .. 13 
Arsenic, lump... bates ~Per ‘owt 24s 

Powder ...... 12 
Ashes, pot......... “per cwt 23 

Pearl do do... 29 
Brimstone, Roll............... 8 
Bleaching powder ......... 


Borax, English, refined ... 40 
Cream tartar, crystals...... 127 


CORI se ceahicatcsseecash oF Ib 2 
Corrosive Sublimate.......... 2 
odine ....... per oz 0 
Potash, bic hromate . -plb 0 
Chlotate .......cccccssseees 0 
Hydriodate .............0.00 0 
PO CMMIAIN veibecnsctqancsinctes 0 
Sulphate ......... pertonZ£l1 
Precipitate ............ perlb 3 
Sal-Acetos ............ rib 0 


Sal-Ammoniac......per cwt 40 
Soda Bicarbonate p.ton £7 
Crystals. ocoe lg ee 28 
Caustic, London £8 
fp) eee rdegree 0 
Sugar lead, while. __ 22 
rown . . 21 
Sulphate Quinine— 
English, in bottle. meh oz 4 
Pelletier’s, ditto . 4 
Other Foreign ...... 


4 
Seishate, copper.. ws cwt a 1 
8 


Sulphur MAUI nid scanstee shes ' 10 
Vermillion, English....plb 2 


Coals—per ton 
Wallsend, best ............... 18 
Cochineal 


Teneriffe silvers er perlb 1 
BOIL wshisacasvisstaiinncaoees 1 


Aloes, Fine E.I. ...per a 


1 
pre. China. r ale 52 
pare 5 


Santharides.. .-per eS 5 
Castor-oil, seconds ......... 0 
' Gum, Ben ju. re 
Olibanum, drops .. . 88 
Kowrie, roug’ obtis: sect 40 
Ipecacuanha 


Jala 
Mush Efe Tonga p02 78 


pascugeckiahscne per Ib 3 
deateoahensvesieailin 6 

dnieoed Hotchkiss 15 
jum, Turkey fine.. 15 
ubarb, China, fair to gd 1 
Senna, Tinnevelly good ... 0 
Other E. I. low —— good 0 


ake Fam. dee. cabal per owt 68 


Safflower, Bengl. ae 65 
Turmeric, Senna. de cbebiends 





Gambier, ‘block .. + 18 
Cutch, good to fine ......... 22 
Dyew £ 
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WEEKLY PRICE CURRENT 
*.* The prices in the following list 
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—- £8 8 ded Com 
ocd—Honduras ..... 7 0 0 | Petroleum Oil ae 

— ber ae per 8 Ibs. 0 63 0 7: } Java, and white ...... 0 @ 

Astin 6 0 5 Oi Calon, neds bg. pus? 1 @ 5 eugene, 0 0 

= tiers 610 0 PICA. .5...F. Zo sce cencds 8 26 317.6 eal Noam @0 
SUED sesconsisovsepesaneet nents 7 0 0 Oil Sea é--@-4..18 » good tofinecrys. 14 0 

Elephants’ Teeth— ¢£ s 6 Linseed, Azov, p. 424 Ibs “i 9 00 TUpS.. en 9 

Large sound........ per cwt 65 0 0 Bombay .. a > : = : Floating cargoes tor U UK. 

--per 4 ene ae 

fruit—Currants,duty7s s 4 d na ,Feroze, per 416 Ibs. 400 0 0 Cube baal ntrifugal.. Gaeet 13 9 
oncre Spisecheaall per cwt 25 : ola cutta, AR 8% 39 3 0 : one to gd. Muscovades 11 6 

Wechccconenatiastipens Se 4 3 pee consum) 
Gulf . easgehieneaa a 0 oo io. esninie percewt 7 6 15 0 tlers .. = Searrnss 13 6 
Provincial . 2 0 0 Previsions— == —= ee RR cree ett 10 8 

Pi Fake _pewt, dty pd 2 23 0 0 Butter—Cork ...... reowt 00 6 0 Tate’s Cubes . mode ats 
hie ee cwt— “ s . Friesland fresh, finest . 120 0 124 0 on aie ponserens rs 0 
ee mee : Jersey .. 6% 0103 0 eee ree on board 
eek eee ay : Bacon singed—Watertord 64 0 66 0 r arene. 24 (0 

Gunvene. red & Gh 32 0 0 Limerick... - 60 0 6 0 Crushed .. re 3 O 
Suene, red esme.. % 0 EB 0 | BER everencensreueeneenee Oh O° G8 O | pagent cme srarmrene s 
SRE IT mr weeceoreni aa Hamburg one 62 0 6 o | Ditch, refined, ia in Holland 
enue ae 10 0 14 9 | Hams, York ure 90 O110 0 | Ship greemuperine.. 18 & 
maa, 6. Sie ael p ce a: 4.8 Latish sdevaiigh pen 2088) Sse. os ° 
80 sec cccese ser cceees — Waterfo and ne,in 
bane Ul, i chat. 7 : : Limerick bladder... .... 62 0 @6 0 7 aes <_ = 

Een ee 2S 0 | Cork and Belfast ditto 80 9 60 8 Freach lea - 6 3 
anane—Delmere p. ter. 8 © | Ferkin and keg, Irish... 50 0 54 0 Ch loaves, £.0.b. »... 18 9 
Seen » Selected ......... : 0 ; American and Canadian 7 0 oO ¢ | Beet—German&Aus.fob ll 0 

ines a vn ceereaprecne - 0 . Pork—Anur.& Can...pr.bl) 0 0 0 0 French Crystals, No. 3 0 0 

uts—Barcelona, p. bag .. 0 Beef—Amer.&Can.. 7. 0 0 © 86 | Saltpetre—Bngl.p cwt 15 3 

Flax at Dundce £e a | Cheese—Edam, new......... 58 0 60 0 English, aa sishiden Ge 

Archangel, Crwn. per ton 40 0 0 en DEW secccseceeee 60 ° = : Nitrate of Soda.............. £3 9 

St Petersburg, 12-head ... e 10 ouda epbretnnorsanaey 44 ells 1, 
iol * 9-head ... 20 0 0 Gruyere ........ . 70 0 74 0 “Ching, Mavala, ga tone 0 

Gutta Fercha—per | i s a d Rice—Rangoon to arrive Bombay 50 0 

Good to finest 1 5 0 open charter. pewt 6 9 7 4 Tortoise, E.T., do an 7 6 

Hemp— rr 2s ; Bengal, white, on ee 9910 Tallew—per cwt 

St Petersburg.,clean p.ton 30 0 0 a treeees : ° : : Petersburg, new YC . 6 

Manila, tair to good roping 86 0 0 Japan sieminmaneneiidanhiiiioes 93 9686 Australian mutton... ” 3 0 

Mow tolair.. 610 1210 | Bosin—American, com 40 00 | gown ence" 3 3 

Coir Yarn, good to fine ... 27 0 45 0 | gr ye eseeneeees : oca— 

Common to fair........... £12 0 26 0 oe rr, os owt 11 : 7 ‘Tee re it : 

Hides—0x & Cowprlb 8s d 86d hellac—per cw Tar—Steckholm, ~~ _ 22 3 

Saltec— B? A. & M. V.... 0 5§ O 7} | Orange, » ocd to fine ‘ins 65 0 85 0 Archangel .. -13 0 
BE, Gre cccsiceccosnocce 0 f 0 af Secon eewis . 62 0 64 0 Tea—duty 6d per Ib 
Australian .............. 0 35 0 DOOOE Be Ge caisscocancceccis 63 0 63 6 | Congou, new com to fair... 0 5 

FiRds oaudatiotedeseges 0 4 O 64 | Button, sorts, gaekh tone 738 0 35 0 Medium to good .......... 0 10 

Dry—B. A. & M. V 08 O11 Low to medium... . 62 0 75 0 Fine te finest............ 14 

batatoceenpdininapasnnied 0 8 O 9 | Sticklac, Siam ...............44 0 46 0 | Souchong, com. to good... 08 

China .. Sea Fe Oolong, commen to fair... 0 8 

Tees in ictntinocnnesiae 0656 09 Bengal—Surdab — » 13 0 13 6 Good his celinedanmitiionadiniaes a3 

a Mauritius... ae dl : 6 Some ra «1 oa *s : 2 ; eat Pekoe, fr. to good 10 

ee ieninacuminent onatea A 110 

0 0 5 Jungypored Comercoliy 8 0 ll 6 Sc. Oran Pekoe, fair... 0 7 

bere insdis nduees veevcuee aes ee on 00 00 Fine fest aaa ae oa 
ae sedad China— satlee, ‘No.3. Lebeas 14 60 14 6 Canton scented capers, 

eaaigenl PE nec Sie. ee No. 4 and 5... 9 13 common to good ...... 08 

Consuming mid, fina : : : : Taysaam ....~ EE . ; 7 : Hyson, common to fair... 0 6 
w to good ordinary ... ng-F giecessastvenen Good to finest ........... - 16 
Maciras, Velore ..........0000 16 46 CHEE creccsmgennin © Este. we, bee eR ee: a 
Native . oe ee Re-reeled  ......0..cccseoee - © 0 O O | Gunpowder... ane 06 
Kurpah, good mid. to fine 0 0 ©O O | Japan—Low to fine.......,12 6 15 6 Good to finest Satveeiiond teicae 
naan - ae 28 40 sae TREO. Seeceetes cece os : ; ¢ . ee ae broken 0 10 
u —per ers cones to wee mans 14 

Para, fne......,...0.00. erseeees Sa- 27 Italian—Raw, white ‘Novi @ 0 0 0 Fanning3....... @ & 

Mad wt & Mozambique 1 4 2 0 Fossombrone .............+ 0000 Souchong 08s 

Leather—per lb Other kinds .............5 00 0 0 Broken tea .......... ented 08 

Crop hides ...... 30@45 bs 10 1 6 ree . 3 0 6 0 —Timber and 
do been; Se Lo 2 8 i, enters - 22 0 2% 06 Hewn Wood,—Dantzic 

ene = = : : : : — os ES & Memel fir...per load 40 0 

opeeiie ces— epper— D- sacequepe 0 

— butts.. = * : A : . ‘bac, oe seep . st : 8 —  yellowpine, Irg. 70 : 

eppy Foe — - 

Ca ust. 85 » oe ae White, See -- O11 Ol NG Dns ccccacsetennnmens 110 0 
{ Skins.. oe | ee ae oa Pimento—Fair to good .. 02233 GEE einevestngadicemeel & 0 
GO - tans 40 76 ee oe | eee O 7% 2 1 | Indian teake .................. 200 0 
do +++-.-80 100 1.2: 3: ¢ Do 2nd do . im 1 9 | Wainscot logs 18ft each... 45 0 

Dressing Hides .. ......000. 10 1 5 Do 3rd and 4th ........... 0 43 1 1 | Dealsand Sawn and Prepared 

Shaved —§ lO ez seeserseseee 1 1 1 6 | Cassia Lignea, unworked 27 6 20 0 pereeg Petersbg stnd.£4 0 

Horse Hides, English ...... 1 2 1 6 | Cloves—Zanzibarfairtog 0 53 9 6 wed: cueecempecnpiiddanan . 60 

do Spanish eas perhide 7 0 21 0 WO fracccomis setae al 7: -. 2 meeenensttchinintuets ae 

Kips, English, per Ib ..... - Oo 29 Ginger—per owt FURIE | crcccsersccorcensere. 6 3G 
te East India . a ae Cochin scraped ........ 58 0110 0 Canada lst piue .........18 0 

Metals—British ros 6:8: &23 Do rough ............ 47 0 62 0 — 2nd ., seers 13 10 
Beat selected. oF “= : - a —- sevtventesioteuen - : * : _ elite neoseeee 7 ; 

eeeeecereesee eee eeeeee 
‘else upanamretenmenns 66 0 00 Jamaica, low and ord... 45 0 64 0 Dantzic deck, each ..... 15 0 
chil ga. ord. ameee.. 43 7/6 48 10 Do fine teeta . 7 2 ger en pe pr. ae : 
Wallaroo ... 56 U0 S57 O | Mace..........00..0000+.- Per per standard 

—— Bu ae “0 0 | Nutmegs, brown . 16 86 an’ per eile iets 

Iron, pert ton & s £ 8 | Spirits—Rum, duty 10s 4d per gal. To uty 3/6perlb s d 
Bars, i = 615 6 5 Jamaica, we bond, Ohio, per Ib, bond ......... 9 6 

recy Fe EF 80 to 36 0. ua 8 ¢ $3 Virginia leat Aa Be cece! oe 
70 710 Fine marks............. - 80 8 6 —  stript ... see 0 6 
. 810 910 Demarara, ory sendin 1 4 1 5 | Kentucky leaf ............ om © 
bt ttm Leeward I: «prot 13 14 —_ stript . a 
ils, ditto. 00 00 ret Mausithen — 1 : ; et. vine diye y sii : 
do Steel at Middlesboro 415 0 9 OTCIZT oo. sereessercereerens um 

Scotch pigiron cash .. 42 4 0 0 Brandy, duij io id por gal, whe Havana ..... sear eo 

Lend— English pig, p tou.clt 5 2 10 sa eine 233 — ¢ uty 5/6 8 

Quicksilver.per bottle £619 615 | Ist brand 41875 ...... 18 8 14 0 | Aunerican Sanka 

Silesian....perton 14 0 0 0 in hhds } 1874 ....... - 0 0 GC 0 | Worl—En per pack of 

Spelter, --pe 9 9719 1872 14 6 14 9 8. hoggs £9 

See, oe ingots... 77 0 77 duty paid 11 7 11 8 Half-bred 8 

ath spr i 13 0 3 Spi were. b Hxportexio 1 20 oe w a 

Tin plates, por bot as 4 | Moltepirits, duty paid ... 12 6 16 6 Kent fleeces ............ 9 

Charcoal, 1 C ....-se+se000s 19 ° st ¢ Ces GPRD snaveneos 2 13 pe nee a : 

Coke, 1:C......ccrcessessrenes 16 sereerenenes 

Molasses—W.1...pcwt 7 0 oo | crystallised... COM S Oday had Port Phitip “A 

a rtun £5 0 66 0 | Foreign Muscov., grocery 18 0 15 0 —Fieece and Lamb... 1 

ee 0 24 10 IM wnnrssvevieins MO 12 6 8 porn 

DO. cecianeiai hides 27 0 2% 0 | Mauritius, crys. No. 15 6 2 sssvvssssensese O 
ae esssesceuese 8 0 0 0 ‘ a ee oe as : 
eciidie sie 17 ie = i yell 00 lami 

Onn Spaniel 42 0 rape, low to good ye wwe 0 0 0 0 Cours AC. 0008 | 

Sicilian 42 0 | Bengal, lw to tn "Gurpat. 00 00 Unwashed ........-0. O 

KAA scan un isbindnetncns 41 0 | Low togood brown...... 8 0 13 0 | Aussros-bred washed 1 

a 41 0 | Penang, European ..... 00 00 V.D.Ld.- Fleece &lamb 1 

Seads, Linseed ... 207/68 Native brown ........« - 89 86 N.Zealand-Scoured, & 1 
” ed fen lish 27 15 0 0 Madras, native oevcse eee 0 0 QO 0 Unwashed ser eew ees enesee 0 

Rape, refined Eng! 215 | J 70 83 G. H. Fleece lamb 3 

Brown, English “guperior”........ 9 0 10 0 Sew wate 1 

Ground nut... 35 0 = ee OS ae eS 

Cocoa-nut Ceylon. = _ oe eeccesescoces — os ou ‘ —< a ° 

ee aioe 0 0 | Low togood yellow...... 0 0 0 Was tece . «per 
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THE ECONOMIST. 


acai NNN ETE doy a ee 


tock Markets Price Current. 
ZATION STOCE Ks, BONDS, &0.—Oo, 


CORPORATION STOCKS. 


&o. 
BRITISH FUNDS, C. United 20 te 6c 











Autno- 
ised (BONDS, LOANS, oo) || 








Cent. Consols ..........- 
for Account, Oct. 2 





6 July 5 ...5 por 


17 o12 ieee 
0, Looe ‘— st 
Cor. of Lon. ay SE 8 mf io 1 


Jan. 1a. Bie 92 ‘ 34% 
Brm’ham Corp., 1946 34% 1 100 | 
965, Do 


vewe] DO 
April 5 Oct. 6.../Ann 
i De Aue. 1908, March, 2%. 


1.../Canada Gov. Fi ie 
1903-8 _ by ais nm 
° 


Do Bonds 1910 do . 
..| Do Bonds 1913 do .......... bs 
t.|Jamaica 4 %, July 1, 1897, gr. di 
rkish Guaranteed 4%, 1855) 105 107 
“|Bank of England Stock 43 %. 307 3 
.. (Bank of Ireland Stock 6 % .. 
. India Stock 4 % Oct. 10, 188s) 102 102 
Do Stock 34 % Jan 5, 1931) 10931029 
Do Stock fy Oct. 5, 1948 91 92 
Various dates...| Do EET d Paper, 4 %... 
Mar. 15 Sept. 15 Do 44 % 
Feb. 16 Aug, 16 








Blackburn Irred Stk 33% 
900,850| Bristol Corp. Deb. St 34% 
400,000'Croydon Corp. Irred 3 
Glasgow Corp, 1914 34% 2 100 


230,000| Lee Consrvncy DbSt 4 % = 1004 
Leeds Co’ . Stk, 1927 4% 


° 
FR Leicester Gas& W: ater 4 % ~ 


3, 775,375| Manchester Corp 
100, aoe Middlesbrough Mrt. 


450, ‘000! Neweastie 6 Corp. “Stk. : 
1, 000, ,000; Notting. Corp. Stk.. 





OO | 0. ave 
| Mar. 


a Jly. ‘Oct. 
Jn. Ap. Jly. Oct. 


* Petentered 3 (i Aug.16 





[Jan. 17, 1885, 


FOREIGN STOCKS, BONDS, &o. 


(Coupons payable in London.) 





Dividends 23 Draw- 


Due. 


A Oct. 
Mar. 


Jan. July. 
Jan. 


Cr dO tO bo bo 


Feb. Aug. 
Cp Oct. 79 
Cp.Nov.’74 
| Cp.Apl.’74 


enh 
me Jan. July. 1°64/*Dec. 
Cp. ‘May "68 n’ ne 


May Nov.| pur |chase |Egyptian, Unified 4 % 
April Oct.|*106; July. 


“400, 000 Portsmouth Corp... 
600,000 Reading Corp. Stk... 
100,000'S8. Staf. Mines Dge... 44% 
400,000 Stockton Corp., 1908 43% 100 
600, 000, Swansea Corp. 
600,000, Wolv erhamptn Corp. 34 ¥ 100 


CORPORATION STOCKS. 
(Colonial and Foreign. ) 





{Isle sot Man | 3 hm Debentures 100 102 





COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 

















% Auckland Harbour Board 8% 100 
% Do Do %\100 
% Borough of Napier Con. 

% Borough of Timaru ‘N. Zz). 
z "Do (U.S.) Sterling Loan 10 


Prrereetiet teri ite eee er 


100,000/Apr & Oct|B. Columbia, 1894... o7 
150,000|Jan & July 1907 
495,400|Jan & July | Boiss 1882-4 





600,000! r & Oct 

7 ity of Auckland, 1872-6 

Do Cons. Act, 1879 

Do Debentures, 15383 ......... 

% City of Brisbane .............. 

% City of Cape Tow n. 

% City of Christchurch (N.Z.)... 

% City of Dunedin, ona on e 100 
Do Redeemabie, . 
Do Consolidated .. on 

City of Hobart Town Guar .. 

City of London(Ont.), Ist Pret 100 
Do Waterworks 100 | 

City of Melbourne .. 


Do Debs., 1909-34. 3 
Do do Insc. Stock 





150,000|Jan & July 
255,400)Apr & Oct 
7,407,700|Apr & Oct 
2,615,600 |June& Dec 
§,C00,000/June& Dec 
68,000/Jan& July 


4,837,000|June& Dec { 














ee at eae 


Do Insc. Stock..... KS 
,000| May & Nov|Ceylon 
1,766,000/Feb & Aug 
150,000 Mar & Sept Fijian Gov. Deben. 
100,000 Apr & Oct| Jamaica 
985,000|Feb & Aug} Do... 
400, 000/Feb & Aug’ ‘Mauritius 18066 
100, 006) May & Nov 
700, 000|May & Nor 
1, 300, 000|/Mar & Sept} Nata’ 
"700, 000|/May & Nov 
922,900|Jan & Jul) |N. Brunswick ’86-91 
In& Jly) N. S. Wales, 1888-94 
Do 1895 to 1902.. 
Do 2% drawings... 
Do 1903-5-8-9-10.. 4 
Do Loan of 1882... 
Do do Inscribed 4 % ae 
Do do Inscribed 34° 
150,000| Jan & July |New Ls eat 1891 6 x 
1,090,000 Jen & July 191 


500,000 } ar & Sept 
1,000,000 June& Dec 
6,000,000! Feb & Aug 
8,500,000 Mar & Sept) 


6,371 ,200|May & Nov 
225, 





= 


Cee nee eee eeneerenenee 


Pee here = mmm at 


city of Ottawa, | 


OO Cree e eee er eee eee eeeeeseneees 


FOP ORT OR: OOF OOE OHA eee eeeeeenee 


De Inscribed Sti 4 y of Prov ‘idence Coup. Bas. 100 | 


y of Quebec Consolidated. — 


Pe ieee 
QQ 
Ss 


al 


1,000,000 |Jan & July 
7,201,000| Jan & July 
2,000,000 | Jan & July 
6,000.000| Jan & July 
5,000,000 |Apr & Oct 


of Rene Guaranteed . 

Cit ty of Sydney ..... 

, City of Toronto Sterling Deb.|100 | 
Do Waterwork Debentures!100 
Do Sterling Consol. Dehen. 
Do Gen. Con. Deb. 
Do Sterling Bonds... 

| City ef Wellington Con. Deb,|100 
Do Imprevement loan 
Do Waterw: ‘orks Debens. .. 

Debentures a 


z Ly ttelton (N.Z. ) Harbour Bd, 100 
4 Melbourne Harb. Trust Loan|100 
% Napier Harbour Board .. '100 
% New Plymouth Harbour Bd. 100 
%\New York City (Ex. 4/1) 

Do Gold Coupon Bonds .. 
Oamaru Harbour Board .. 


=” 
enenenenereneree 








OR, DY! Cagis ge 


DENDENRED ENDED PET PEIN 


on. 


180 S01 6 
Do 5/30, 1879-1904 44%, 
Do 10/40 1278-1918 5 % 

1889 

Do Inscribed Stk 4 % 
an & July Nova Scotia, 1886... 6 7 hk 
000)May & Nov/Quebec (Prov, - 6 xt 
860,000) May & Nov eS 

878,600) Jan &J uly 
600,000 %.\105 
1,986,550 Jan & July Queensland, sais é zi 


2,£00,000\Jan & July 
468,800) Jan & July|S. Anes 1891- 


aoe Jan & July 
1,776°700 Jan & July 
£00,000 
Le Apr & Oct 














SOT, 






































€ 1000'1901 130 
4 ~~ a ~ 





Do Mental Gi Wate 100 
Do 100 


et ere e rT ere 


ny es amr ay - vrgce in, 
At An Naat ee oN AOA I SOY A a A ti FR " 


NENNNNINLILE 


%\Pt. Elizabeth “Waterworks” 100 | ws 
4 \St. Louis City, Red. 1893-5 ... 
_ % Wanganui (N.Z.) Harbr. Bd. 100 | 
FOREIGN STOCKS, BONDS, &o. 
(Coupons payable in London.) 


3 3 $ 
a eroe 


PENLALALILIL 
PADNMABDAAIATAABAHA|NAADWAAHBAMAMAADH ANH ARBAMABAVDAAGHTISMAAAABBAAATABAAAIAAS 


Straits Settlements 











we de 
ad 


res 
‘Spo 


oliand Jan & July 
700,000/Jan & July 
1,146,650)Jan & July 
150,000| Mar & Sept 
100,000 mae eee 


Jan & Ju y Victoria, 1891 
8,175,109 Apr & Oct 
2,107,000 |Jan & July 


Tasmania, 1895 


Do July 1, 1908... 4 
Trinidad Debntres. 5 he 








tense easiest ceticratitatietaan ct act agrtelllaacanitetecatttaatitaatntiitaasiancmarearmtast 














— Argentine, 1868 .. 
Do Public’ Ww rks, 


ees etc 


arg 


‘ Pere reneresemarsa ae aa 
Ln te le A RORSOON IEE St a apna 





SOP ORO CERO Dee nee eee 


tia a @& 





iat diieadineie ee ne 


June Dec. 
i Oct. 


Jan. July. 
Jan. July. 
Jan. July. 
Cp Feb.'76 
Cp Feb.'76 
Cp.Jan.’73 


Cp.Jan, '73 





1 if 


—* 1863.. 44%! 
one 4 


[+e 
aan 
EDC 

RRELLE LEE 





SS2E8 S88 





> =P: 


So 


o 











Ape. Chinese, 1874-6 . 
notappld. \Celumbian, 1873 
. Costa Rica, 1871.. 


*Jan. Danubian, 1864 ... 
867 


ee 
* perenenenes ERENLNLNILNLIL NEL LHL 





: : $ 
S~sEeseunsate 


Bekins eA Sire tate Mae 





ae 


ar 


a 


Do Government 


DoStateDomain 5 % 
Do Daira Sanieh 4 % 
-|Entre Rios, 1872. 7 x 
Indpn. 1879 5 % 





pees oe 





not appld. Honduras Gov. Rl. 
Loan, 
notiappld. Do 1870... 


April Oct.) 1 


Jan. July. 


*July. Hungarian, i871. 


Jan. July.jn'ne 
Jan. July. ju’ne 


June Dec. 
Jan, July. 
Jan. July. 


«. {Italian (Sard.) '51 
“Dec. | Do Irrig. Guar. 
Do 1862 Marem. 


Railway 
*Apr. |Japan, 1873 


Jan. July.| 2 
Cp.Jan. 67 n’ne 
Cp.Jan.’67|n’ne 


May Nov. 
Jan, July. 
Avril Oct. 
Jan. July. 


Mexican, 1851 
Do 1864 
. —— Norwegian, 1876.. 


ap peene 


Orange Free Stats 


Cp, Jne’74 not! app 
Cp. Jne’ - - appld. 


Cp.Jan.’7 


Py Apr. |Peru., 1870 Certes. 
of Reg. A 
_ 1872 Certa. 


ns 


Cp.Jan.'76 not! 


ot Reg. Attached 


Jan. July. n’ne 


April Oct. 
Jan. July 


1 


Do 1884,Eng.Sep 
Russian, 1822, est. 
Do 1850 ‘ 


Cwuwan & 





POPMCREDL H! HEDLIOE 


ow 


April Oct./°131 “Apr. | 


June Dec. 


Cp.Jan,’73 not}: appl, 


May Nov. 
Jan. July 
June Dec. 
Jan. July 


DoN.C.Rly.Mrt, 5 % 
‘sh 2% 
Dery Bonde. M. z 4 ¢ 


Quarterly ly.jn i 


une Dec. 


Mar. Sept. ; 
Dtel oes 
Mar. Sept.| ... 
Mar. Sept. 
Mar. Sept. 
Mar. Sept. 
Mar. Sept. 


~ 
water 


i 880 
y. ‘Turkish,1854, E.T. 5 h 
Do 1877, Defence 6 


4 
Do Sen. Debt Rg 5 
Do 1865 Stampd 6 % 
Do 1869 Stampd 6 


Jan. July 
Jan. July. 
Jan. Jul 
Quarterly 


Feb. Aug 


“/—_th 
Do i873 Stampd 6 


Redee 

.S. (Mass.), 1888 5 

1894 8S he .\411 113 

sevseseeeee BOS 5 7/116 117 

sroreeee 889 5 41106 107 

«oA 891 5 45107 109 

vooeee 1895 6 ZI111 218 

Oras” Unified 
1883 


oe 


wae 








* The drawings are yearly in the case of stocks to 
which astesieke are prefixed 


cases where there are drawings haif-yearly. 





In almost ail other 








lls PORE ERT Sols BS ice 


mn 


aii ax 


Bae isabelle 


% 


Be Re 


NORE neta HE ae eA 





Jan. 17, 1885.] 





FOREIGN STOCKS, BONDS, &o. 
mee (Coupons payable abroad.) 











f 
cope} Next 
Due. £5 — Prices. 
a 
rly. 1 Argentine Hé Dis, 6 %' 75 77 
an. July.'n’ne Austrian Sil. Ren. 5 Z| 67} 63} 
May Nov..n’ne Do Paper 1870... 5 2 67 &8 
April Oct. n'ne Do Gold Rente 4 7! 84 387 
May Nov. ... Be'gian 1874 .. ... 3 %' 83 85 
Jan. July., .. Dutch Crtsex 12gs8 247%, 65 67 
April Oct. ... Do do do ... 4 % 100 102 
Quarterly.! ... French Rentes...... 4h 8 
uarterly., ... do ... . 3 Z| 78} 78 
uarterly.' ... Do Redem....... 3 %! 80 
Jan, July. ... Italian, ex 25f...... 5 Z% 958 96 
Jan. July. ... Prussian Consols. 4 % :00}101 
Quarterly. ... | .. \U.S. Funded 1891 4}%/1154116 
Quarterly... | .. | Do Funded 1907 4 7/195 126 | 
oes cos | ce TO aus «- 5 Z| 33 38 
wo | wee | we BC sch scsenencanehetes 6% 33 42 
i Seal, al Do N.F.1905Reg 6 % 39 41 


Autho- 


ri 





Currency Bonps, &c. 
000) Alabama, Gt.South. 1 Mt. 6 
000|Albany & Susque. 1 Mt. 7 
000| Atchsn, Topeka, SantaFe 4 
BOGE DO steiavddtinincctiteiinvic 6 
000| Baltimore & Pot. (Main) 6 
000} Do (Tunnel)............... 6 
000' Buff. N. Y,& Phil.Cons. Mt. 6 
,000| Burlingtn C. Rapids, &c. 5 
,000/Canada Southern, 1 Mt. 5 
.200/Central of New Jersey Shs. 
000|Do Consolidated Mrt.... 7 
Do Adjustment Bnds, 7 
. Do Conv. Debs. ......... 6 
59,275,500/Cen. Pac. of Califor. Shs. ... 
25,915,000; Do Ist Mortgage......... 6 % 
2,000,000} Do(Cal. & Oregon div.) 6 % 
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s 
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AMERICAN STOCKS. _ 























ro0s! 0s 103 


1906|127 230 
1 93 95 
i911 108 108 
911/117 119 


10,000,000] Do Land Grant Bnds 6 %/1890/103 105 


10,000,000/Chic. and N. West. Deb. 5 % 


10,500,000|Chic. & W. Ind. Gld Bnds, 6 Z| 1932)103 105 
2,500,000/Chic, Burling. & Quincy 5 %/1901 pe 110 


30,904, 261/Chic. Mil. & St Paul She. 7 % 


4,000,000} Do Ist Mort. S. W. Div. 6 %/1909,109 112 
1,500,000} Do La Crosse & Daven 5 %|1919) 97 99 


5,290,000, Do Hstugs. & Dak. 1M 7 % 


1,360,000} Do Chic. & L.S. Ist M. 5 7/1 


18,549,000) Do Chic. & P. Ist Mort. 5 % 
1,300,000; Do Wis.&Minne.IstMt. 5 % 
1,528,000/Chicago and Tomah ...... 6 % 

18,000,000'Chic. St Louisand N. 0. 5 ¥% 


11,244,330/Clevelnd & Pittsbrg Shs. 7 7 
30,000,000/Delaware & Hud. Canal Shs. 


1905|117 119 
| 11951] 108 110 
5,935,000/Cinn.,Wash &Balt.lstMt. 4} 11931) 97 

8,040,000) Do 2nd Mortgage ...... 5 %|193}| 68 70 


oe | Se SD 


6,000,000 Do Ist Mort Penn. Div. 7 %(191,\180 135 
2,000,000} Do Mt. Bnds. (Lon. Is.) 7 %/189,)119 121 


1,000,000; Do Mortgage Bonds ... 7 % 
30,000,000! Den. & R.G. 1 Con. Mort. 7 % 
50,000,00C; DoCom. Stk. $100Shs. ... 


1895119 121 
191°) 49 51 


83 3 


2,000,000 / Detroit, G. H. & Mil. Bde. 6 %{1918)115 17 
8,200,000} Do Con. Mortgage...... 6 Z1918/115 17 






















4,500,000/Galvest. & Harris. 1 Mi. 6 {|1910,102 5 
29,000,000/ Illinois Cen. $100 Shares 8 7) -.. 122 24 
2,000,000} Do Ist Mt.C. & S. Div, 6 %/1808)115 17 
10,000,000} Do Leased Line Stock 4 %| ..- | 86 388 
50,000,000/Lake Shore & Mich. So. Shs.) -.. | 62 63 
3,000,000|Lehigh Vall. Con. Mort. 6 %|1923/123 27 
20,000,000) Louisville & Nash. Bonds 6 %|1930; 83 8&5 
2,000,000) Do Sinking Fund Bnds 6 ¥% 1910) 84 83 
30,000,000} Do $100 Shares ......... ... | «+» | 24 244 
5,000,000] Do ist Mt Bds.,N.O&M. 6 4/1980, $0 35 

a Do 10/40 Adjust. Bds. 6 7.1898) 65 67 
19,900,000) Miss. Kan. & Texas, 1 Mt. 7 %/1904/103 106 
30,000,000|New York Central Mt. 7 %/1903/128 132 
89,428 300! { Do $106 Shares ......... 6 Z|. | 89} O1b 

| ( Dodiv. pay. in Ln. 4/1} 6 %| ... | $94 914 
78,000,000.New York,L.Erie& West.Sha| .-. | 134 14 
8,536,900 Do Pref. $100 Shares 6 %| ... | 30 3? 
16,656,000) Do Ist Con. Mt. Bnds. 7 %|1920120 25 
3,718,100| Do Con. Mt. Fd.C. Bds, 7 Z|1920)115 18 
83,597, Do 2nd Con. Mrt. Bds. 6 % 1969} 50% 674 

508,008] Do Gid. Incme. Bas... 6 {Z|1977) ... 
41,71 000) New York, Ont. & West Shs.| --. | 11} 12 
42,956,000/N. Y. Pen. & Ohio 1 Mort. 7 7/1905! 304 31 
ed Do 2 Mort. Bonds ...... ... 1910 7 «8 
30,000,009} Do 8 Mort. Bonds ...... ... 1915 3 4 
11,000,000 Norfolk & West Gen. Mrt. 6 %|1931| 95 97 
18,000,005 Do Pref. Shrs. $100... ..’ - | 22 24 
45,509,000 North Pac, Ist Mrt. Bas. 6 °//1921/193 6 
20,000,000|Ohio & Mis. Ord. Shares ..” 19 20 
4,030, Preferred ...... 73 «75 
7,000,000 Oregon & Calif. $100 Shs. 67 
12,000,000 Preferred Stock .. 16 1 

9,000,000; De ist Mort. Bnds. | 65 67 
1,500,000) Panama Subsidy Bonds 108 106 
91,123, 550) Pennsylvania, $50 Shres. 62 52) 
5.200,000} Do Con. Sink. Fd. Mt. 120 23 
6,000,000 Do 4 Bonds....., 1035 
15,500,000 aw vania Co. Ist Mt. 99 101 
82,881,375) Philadel. & Read. $50 7} 8} 
$4,300, Do Def. Inc. Bonds ... ... 3 4 
10,500,000! St. Lou's & S. Franc.Shs 20 2 
10,000, Do 2nd Preferred ...... 38 42 
1,100, Do 1stM M&W 107 12 
5,700, Do 2rd Mc B.&C 98 102 
5,000,000) St. Louis Bridge 1st Mort. 117 20 
2,490,000} Do ist Pref. Stock..... o 98 
3,000,000} Do 2nd Pref. Stock...... 40 43 
46,000,000iSouth. Pac. of Cal.1 Mort 99 101 
1,250,000/Tur . Rail. of St. L. Shs 98 100 
60,854.105'Union Pacific $100 Shre. 50 52 
37,237, Oo Ist Mortgage........ ; 112 14 
8,000,000; Do Land Grant Mort. 212 
27,409, 200) Wabash, St. Louis,&P,Shs 6 6 
28,084,200} Do $100 Pref. Shares ... 13 3 








3 Closing Autho- Last 
Bi |Annual) ; 
Name. @| Prices, | tised | Divi | i 2 
—_—————ue|__ 
| Pod ) 
Currency Bonps, &. | 
Wabash,Gen. Mort. Bnds 6 1920 38 40 — 7% : 
Do. Cairo Div. Bonds 6 % 1921) 75 $5 o 6' 8 a : 
120,000 15 ) 15 | 
STERLING Bonps. | soa : Seto. ) 
mm Als G. 8. A Prt. 1018hs. 6 %! .. | ° 10 so,eun 7 wi 
inary sii 4 ie : 
180,00 | Ala. N. 0 . Texas, dc. it 100,000 7 x sisi aa 
a oo ‘ee | ole a 5 1 i 
250,00} Do Deferred ldi shares “| ~.| 1 2 | goouert © ribet 
Do 6 % Debentures...... 6% 1907 82 84 | 200000 6 ¥ | som st ) 
Allegheny Valloy guar... 7 41910125 27 40,000:20 ¥ 75 | 10h) 41 92 ) 
& G. W. West. Ex. 8 7/1876 35 45 | 133,750)20 % 60 | 12 | 47 43 
Do guar. by Erie Rail. 7%... 35 45 | 1687520 60 | 10| 47 4s : 
Atlantic Ist Leased Line “|” | 50,000;10 § 
pent Trust, Lim Stk 4 2 | $8 85 me ol ge 12} 
» 4 % Mo’ weve 4%. | 73 75 | 80,995) a 
£00,000// Baltimore and Ohio ...... 6 %/1895 111 13 100'000 7% =| A : 
2,000,000/) DO ..eecsecsnsensrenee 6 Z/N90Z116 18 | 4000012 ¥ 00 124) Sp 3s 
2,000,000 DO oooeoocovesceorcccceccee 6 Z\19101118 20 400012 ¥ 2 10} 265 87 : 
1,600,000/| Do 1877... 5 Ziee7/103 +5 | go000012 * | 6) iot re 
2,400, DO conenserserovencistedentiia 447/\1983/100 101 40,000110 ¥ 00 | 25 | 33 86 i 
| dootooorcie Mee se Focriae § Samay 5 | $4MDA7 % (Onlonol Australia| 75 | 25 | 72 73 | 
| ’ ic. . u . 5 90,000 | } ; 
500,000//Cleveland, Columbus, &c. 7 %|1914/118 23 20,000 6 N De Her es 100 ist 3 sit 
| _ 631,000/ Eastern Rail. of Mass. 6 Z/1906112 14 | 49.975 6 3 Li2% 8) 4 4 
| 1,000,000/'Iilinois Cen. Sink. Fund. 5 %|1908}105 7 
{| — $00,0808 D0 we.ceeecccsccseecsersereee 6 YILSOONIZ WG | Se canna 
| 208,0004 nm saan S gisasites 3 meu 
x inois Midland ......... TAL 
1,000,900 Lehigh Valley Cons. M. 6 %|1397|107 9 ee 
0001) Louisville & Nash. M.C. ; a 
IV. oo. .ccescesseseee 6 %/1902108 10 
700,000/| Memphis & Ohio, ist Mt. 7 Zlig01/116 18 Autho- Lat Ys! aie Closing 
800,000/|N. York & Canada Bds. 6 Z/1904110 12 | oo lpr ghe 3 | Prices, 
2,000,000/|New York Central Mort. 6 %|i903/117 20 oan hill 
$8,000, 000/ New pork, Pen. & Ohio ot ‘20a 5 a | 
ior Lien on Bnds. 6 %/1 1 Alliance Brit 
600,000!|North. Central Con. Mt. 6 Zj1904|107 19 | {0-000 1 15 O)Albance Brit. & For.ji00 | 11 | $74 $84 
569,300! Panama General Mort... 7 [1807/18 18 sage O 18 Atlas Fire & Life ...| 60| 6 | 16 17 
8, 999,962/| Pennsylvania Gen. Mrt. 6 Zi1910121 23 |  §6'900 1 2 OBrt & Fr. Marine ij s | 4 | 22 
5,000, Do Con. Sink. Fd. Mt. 6 Zl1905117 19 | S008 & 2 OAM ar.) 50 | 2| 
240,000/|Perkiom. Con. Mort....... 6 %/191 200000) |City of Lon. F. Lim.| 10] 1] a, hy 
$5,000,007} Phil. & Erie Gen. Mort. 6 Z/1920L18 20 | 1o9'990 City of Lon. Mar. L.| 10} 2 | } 1 
1,400,000/| Phil & Read. Gen. Cn. Mt. 6 %/1911/106 08 5,000 *0 10 O/Clerical, Med. 4*Gen.{100 | 10 | 
2,000,000/) Do Improvement Mrt. 6 %/1897| 89 91 50000 1 0 reial U; 60} 6116 iz 
4,000,000/, Do General Mortgage 6 Zi qt 73 4,000 *4 0 OCounty Fire 100 | 80 3 
1,300,000/|Pittsbrg. & Connellsville 6 ¥|1926|120 122 6160 2 0 O\Crown Life 50} 42... .. 
1,100,000/|8. & N. Ala. Bnds. Guar. 6 %|1903|100 102 40,0000 6 OEagle 50| 6 | 6} 63 
600,001 Union Pac. Om. Bridge... 8 %|1396120 23 | 469" ... |Employers’ Liability} 10| 2} 13 2b 
869, 2001) United N. Jersey R. & C. 6 Yliggsilll 13 10. 0 i @ uity and Law ...|100} 6]... ..- 
1,133, Do Gen. Mort. ......... 6 Z/1901'120 22 | 99.001 0 6 O|English & Scot. Law| 30 | 34 
| 100, . |Fire Ins. Associa.,L.| 10| 2 + *t 
ae Se LS Su a 10,000, 0 10 0|General Life & Fire.|100 | 5 |... 
eae 60, .. (Globe Marine, Lim.| 10 2 | # 4 
6, .. |Gresham Life......... MT: 2 Fade 
BANKS. 20,000 $ “0 0\Guardian Lite & Fire|100 | 60 | 62 65 
20,000/ ... |Home and Colonial) 50| 5 | 
ta —— itiemapill : Marine | 0 ‘ 4 
| 12,0001 8 0 25 |149 152 
wnt at | jomime| “amt oe 
| Divi- Name f . a aa ai at at 
Shares.) dend. lal & ws Se 015 2 15 16 
| | oe. ee 10 ey Us 
100,000, 5} % |Agra, Limited.......... 10} 10 | 93 10 | 20,000) 0 18 Wt a 
1000 [Alia Limited’ 25 | 10 | 124 134 be 2 | 
150,000 5 % |Anglo-Austrian ...... 2908/1208} Sf 8} | tlm | ~~ 2 | 3% 3 
69,970 8 % |Anglo-Californian, L 20 | 10 | 10 11 | "00080 FO | 234 
80,000, 44 *% |Anglo-Egyptian, L... 20 | 20 | 15 6 85.863 3 0 i2 50 52 
60,000 6,4, % jAnglo-Foreign, L ...) 7| 7| 6 6) Tose 6 4 4) 
10,000} *,.:° |Anglo-Italian,’66, L.| 8| 6| 5) 6 io'000| 0 1 I 
40,000) |... |Bank of Africa, L.... 25 | 12), 3h 4} 20008 0 ¢ fe iil 
12500144 ¥ |Bankot BColumbia| 20 | 90 | 235 333 | | 4a) 25) 204 
17h % nk of B. Columbia) 20 | 20 | 2 
12,500 7} | DoNew nee 120} 10 | 11 12 | $0,009 115 2% 
2),000, 6 % |Bankof B. N. Amer. 50 | 60 | 65 67 | 50. o- ee 
Ma eos 9 % |B. of Constantinople! 10] 6 | 4! 54 { i55’o0q 1 0 7 2% 
40, 9 % |Bank of Egypt ...... | 25 | 25 | 24 26 100 2; 2 
50,000117, % |Bank of N. S. Wales| 20 | 20 | 65 67 30'000 2 10 10| 40 4 
100,000/15 % |Bank of N. Zealand.| 10 | 10 | 25) 264 | foo) 9 10 5| 5 Sf 
50,000 g} % |Bank of Roumania..| 8| 6 7 46734 0 sue Yaa os 
82,00011° % |Bank of S. Australia) 25 | 25 | 40 42 8 72310 10 bo (218 233 
20,000/19 _% |Bank of Victoria...) 50 | 25 | 34 36 | oan 9g g 1; TF 2% 
100,000\19  % of London, L.... 10} 6 | LL 12 100,000... uM TT} 8 
40, 7 % \Chartered of India, 200,000: 0 8 10/| 7% 
Austra., &China) 20} 20/ 20 21 | G25 S50720 0 .|100 (390 400 
% \Chartered | Mercan- 100,000, 1 5 3) 23 2 
tile of Ind.L.dee.| 25 | 25 | 18) 19) | 100%G99 Bie 2 
% |City, Limited ......... 40 | 10 | 184 193 4.30027 © a 
% \Colonial ............... 1100 | 30 | 44 47 4's00"2 14 4 cee oe 
% \Com. of Australia,L.| 10] 4| 6% iH 100'0001 0 12 2} 10 11 
% ted 101 4) 7 7 1, 2% 0 Wi sek wee 
% 25 25 — 86 4, 0 4 43 64 
h 11 12 6,000 2 11 3! a3 
76,000 6} % » 60, 010 5 ; : 
ms x | 2} S| 6 
) 10 
% ., 20 | 20 | 304 $14 / 
: ...| 0 1}10} 11 12 / 
il | 
$ | Soe ase] 7 134 | 
3 20 | 10 is 
i 
..| 20 | 15 | 135 2 
4 a | 1s 
sa S25 36 
S| ab | | 
80 | 20 f 
g a | |i | 
95 | 10/12 33 
7; 7| 6 6 
j 60 | 15 | 17 18 
00 | 20 a3 
~ 20 3! 20 
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RAILWAYS, 
Ornpmary Snares anv Stocns.—Con. 





100 |Gt. Sth. & West. / reland) Org. 
100 [Great Western, Con. Ord. 

100 (Highland, Ord. Con. Capital. 
10 |Hull, Barnsley, 


100 London & N.-Western, Con... 








276,000/; 100 |Rhymney .. an 
2 Do New Ord, 104 Shares « ose] 22 


485,978/| 100 ‘Shropshire Union .......... 

1,045, 100 |Somerset and Dorset . wi 
8,183,370; 100 |South-Eastern, Ordinary ...... 
2,861 100; Do Pf { Df recivs. no 

2,861, a so until 6% is pd. Pi 98 


250,00u7 100 ne na Septet 


eee eesesenee 


Loves Leasep at Fixep Renta. 





Colchester, Stour Valley laress Eastern 
£. Lincolnsh. guar. 6 % 
{es Westn. Bristol & 


120 122 


120 122 
++. 120 122 








London and Greenwich.. 


Do do, Preference ...... i De | on 
Northern and East. 5 % Great Eastern.) ... 
LY epeeatiechen SN eciedaeodins st ihe 
North British Consoli-' 
dated Lien .. oT. aes 


Nottingham & ioameeeet 
Railway and Canal... Gt. Northern..'113 115 

Preston and Wyre . ~ L&Nn.W.&L.Y) .. 
100 | Royston, Hitch, & Shep. | Gt. Northern.. (268 61 


DEBENTURE Stocks. 





' 














Autho- | 
rised Name, 

= i 
813, 1019.) «. /Brecon & Merthyr A 
508,675/| ... | B % 

5,663, 038/) 100 |Caledonian .................. 4 %\113 115 
458,0001) 100 ‘Cornwall, Guaranteed.., 447/120 22 
209,0007 100 |Cornwall "Minerals eskeaell 56%. 
426,592! 100 ‘Eastern & Midlands cveees 4h7, 8 85 
465,5001) 100 | East London ............. 6 %|166 171 
Cn OT DO oo re 5 %|185 140 

10002} 100 | Do 1874.......cccccecescees 6 %|125 130 
40,0001 100 | Do 1875.2... 6 %| 9% 
200, 0001) 100 | Do se.seesecsesseesessnsanenes 84%! 97} 98 

1,543,347% 100 Furness ............0cecse0 4 %{113 115 

2,379,018 100 Glasgow & S.-Western... 4 %/114 116 

5,534,6611 100 Great Eastern............... 4 %/114 116 

1,510,000!) 100 DO A... .ccssesesserees w- 5 %{139 141 

2,887,158! 100 Do B 1867 Redeemabie 5 %/123 125 
GBB, 2171) 100 | DO....... .cocecscerescossenees -. 
687.7141, 100 Lo East Anglian ...... 4 %'111 113 
891,016! 100 |Great Nerth of Scotland 4 4208 il 

8,340,492/ 150 Great Northern .........0. 4 “N15 17 

9,192,583: 100 |\Groat Western .4%116 18 
918,966) 100 Do..... woe 44%) 

4,029,8301,100 | Do , -- 44 %/129 181 

2,789,7451/ 100 | DOsseresecssseccsseescess,oce & %i143 245 

8,318,3097; 100 ‘Lancashire & Yorkshire 4 4) 1:4 116 
658,100/; 100 London and Blackwall a 4 Z/1:8 120 

1,306,239/| 100 London, Brighton, &&... 4 %/114 116 

4,302,722/| 100 | Do Perpetual........., 43 9 1124 128 

6,a08, 681) 100 London, &e., Arb, ¢ Aiii0 222 

674} 100 | Re Bits nae sek ins {119 221 
ne TOU 100 | Bhd eink sbesmernehies ws ‘ 107 109 


24,705, 8791! 100 ‘London and N. “Western 4 $17 119 





100 London & Sth.-Western, Con. 34 15 


100 | Do Scrip, div July 1, °85.../116 118 
100 oe th. & Southend. po 150 253 
800,000/| 100 ; Do New, 1883 , {183138 


160 |Man,,Shef.,& Lincoln, Ord....| 73} 744 







-/100} Do’ Bs ( Ut cosive nodiv. } 11) 213 
{| 100 | Do Df) until6% is pd. Pt §| 363 37 
20 |Mersey, frlly paid... . 7 19 
4,531, 100 |Me itan, Consolidated ...|110}:11 
83,2707 100 | Do Df recivs, no div. se ee 
83,2707 100 Do Dt { until 6% is pd. Pi 70 80 
750, 100 De. New Ordinary, 1881 . fe 110 
2,250,000/| 100 |Metropolitan District, Ord... 563 
96°498,0791 100 (Midiand, Consol Ordinary .. nasi 
5,254, 100 |North British, Ordinary ..... “ 35 
2,422, 100 | Do Edinburgh & Glas, Ord.| 34} 35 
22,807,7047| 100 |Nerth-Eastern, ‘‘Consols” .../155$145§ 
1,975, 100 |North London; Consolidated |170 175 
8,230,140/| 108 |Nth. Staffordshire, Con. Ord. 





Leasing (| Closing 

ame, Companies. | Prices. 

Birkenhead . sesseesee | LL&N.W.&G W114 on 
Do 44 % Pret. . ionnwened ta: teeapeeineel 








&c.. Shares.. 3} 33 
100 |Lancashire & ‘orkshire, Con |.22 127 
100 |Lond. Bright. & 8. Coast, Grd. |126} "173 
100 Do Pt {Df recive, no div. his 120 


THE ECONOMIST. 












lia 
Name. 

100 ee > . Zits 17 

100 4 Z| u5 17 

100 ae Tiibe iia tw 4 zjunn 213 

100 |Manch., Sheffi de 5 184 136 

100 Do, do .. ie § oe 223 

100 Metropolitan .. caorsaneninncen Oe epaee oa8 

OE BO ceseetinisbitabeihniele 4} %|123 125 

100 |Metropolitan District ... 6 %/157 262 

100 saapainia 4 4107 109 

100 A vs iisisnsccirandecctan 4 ZX 116 18 

100 |North British............... 4 X13 215 

100 | Do E.P and D.B. ...... 5B XZ) a 

100 pcainptiendis x = a 

GBOE) 100 | D0... ..ceceee seccesesccoceee 44 Zl 2 

19.987 178% 100 |North-Eastern a x{115 1 
BABA TIO WOO 1 DO isrscnccicssacianicccccecee % 123 130 
964, 100 |North London ............ 4\125 427 
1,856,251/| 100 [North Staffordshire ... 43 %/1:9 121 
300,0672) 100 |Rbymney Perpet. ........ 4 Z/16 109 
744,570d/ 100 |South-Eastern Perpetual 4/114 116 
4,342,4401) 100 | Do, do .........ccsseccereee 5 Z/1E1 148 
482,2752| 100 |Taff Vale... ww 4 % 110 113 
129,1662 100 JW. Lancash. Permnt. .. . 5 Zk 100 105 








Gua ARANTEED SHARES AND STOCKS. 





2,181, 1052) 100 \Caledonian 4% Guar. Annuit. hae 114 
8,667,1641| 100 | Do4 % Consolidated. Guar. |110 112 
250,0001| 100 |City of Glasgow W. C. Guar. 


200,000/) 100 coe prradsben ‘| 

400,000// 100 [Cornwall 4} % .. wet 20 122 
111,600// 100 |Forth Bridge 4 % wtbikisbenatest 44 5 
779,1251| 100 |Furness Consol. Guar. 4 ¥ .../108 110 


935,450// 100 |Glasgow & Sth.-Wst. Guar. 4 %/109 ‘11 
1,325,0007/ 100 | Do St. Enoch Stat.. ae 
478,0311| 100 |Gt_ Eastern 4 % Rt. “Charge)100 121 
650,000/; 100 | Do 5 % ckacation a 138 
966, 5961; 100 | Do Consolidated 4 % ....../110 112 
. (Great Northern, Perp. 5 ¥.. [140 142 
/100 | Do 44 X Con. Non.-Con. Pt. 122 224 
100i; 100 |G 112 
,878/| 100 \Great Western, Rent Charge|139 39 4: 
100 | idl 
100 |Lancashire & Yorkshire, * x| j114 116 
Bee E: MOG A | sevninksiaisinimminnctins 64 
100 | Do6 X% (East Lancashire)..| ... .. 
100 |Lon. B. &8. C. Con. Guar.5 %|187 139 
100 Lon. C. & D. SheernessRt.-Ch.|116 118 
100 |Lon. & N.-W.4 % Guaranteed |116 118 
100 Lond. & S. W. Cons. Guar. 4 %/114 116 
100 |Manchester, Sheff.,& Lin. 6 %j1f9 161 
100 | Do lst Preference 44% ...j121 23 
100 | Do 3} %.. 84 36 
100 | Do Irredeem. 5 % Rnt. Ch. 
100 | Do 4} % Rent Cha 
100 (Metropolitan District, "Ealing 
Exten. Rent Charge 4 
100 Do Fulham Exten. ¢o 4} 7/116 118 
100 , Do Midland 4% Rnt. r./107 209 
100, Do4s% Perpetual Guar, .../107 169 
100 |Midland, 4 % Con. Per. Rt. Ch.|115 117 
100 Do 4 ¥ Guaranteed Pref.../115 117 
100 |North British, Con. 4 % No. 1 109 {! 
100 |North- Eastern, Consol. 4 %...|115 117 
100 Do C. N.E. 4 % pure. ‘nv 
100 | Do Stockton & Darl. A, 5 % 
100 | Do, do B and C, 6 % 
100| Do West Hartlepool “.. {114 116 
20 |North Staffordshire 5 ¥.. 
20 |South-Eastern (Read. Anns.) 27 98 
100 aaa — -as {121 223 
..1260 265 
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Peavenance SHARES AND Grooms, WITH = Dveeme 
CONTINGENT ON THE Profits or EAcu 
Serarats Yar. 














8,579,¥35i; 100 \Caledonian, 44! mare No. 1...:107 109 
2,946,3424 100 | Do No. 2” seeeseseee 106 108 
1,639,890i| 10 Do 5 %, 1878... soseeee (1 BO 288 
954,0L07) 100 DO 4%, LSPA  .,.cerseccesecece/AOB 167 
875,002, 100 |Cornwall Minerals 6% .........| 18 20 
100, 0001) 100 |Eastern and Midland... ae 
400,000/| 100 |East London, 5 % ist Pref.....| 30 35 
000/; 100 DE TOOT, censcdintesiteaicbsess |% @ 
1,300,7502/ 100 |Furness, Con. Pref. 4 ts 103 105 
000i; 100 _ % Pref Stock A... 102 104 
20°,0007, 100 | Do do B... ; 6 102 
68,835) 10 |Glasgow & Sth.-Western %| 123 33 
1,892,1501| 100 | Do 4 % Preference Stock .../106 108 
6,041,708/| 100 Great rn, Con. 4 % Pri. 106 a 
1,000,0007) 100 | Do 5 % 1876 wo.eccecccecccscesees 
1,500,000/| 100 | Do Northern Extension 8% 107 300 
675,000!) 100 Do 4 %, 1881.. 101 103 
693,556/| 100 |Great N. of Scotland 4 ¥ ‘A| Hos 105 
6,655,000// 100 ome Perreees " a} Pref... 121 123 
2,497,6807) 100 Do 4} %, 18 {AZE. 
ae = ae Ae 1877 | sooeee-{L20 128 
c 4X%’81, Con. 1 Se] "86, 110 112 
1,200,000/) 100 | Do4 4%, 1882 setniebnabad it sees los 110 
11,663,759/) 100 [Great Western a pts 5 188 140 
513,600/| 100 | Highland A 4 ge jntitoenescl Weis teen 
«00.000 100 | Bo 
390, 100 |Lanc. & York. ion. 4% Pret. |Lil 113 
1,348,000/) 100 | Do 4 ¥ Pref. Stock % Pre 112 114 
2,130,000// 100 | Do 4 % Pref. Stock, 1882. {108 110 
6,190,315/| 100 |L., B.,& 8. hig s Pref. Dike ./131 — 
6,887,774] 100 |Lond, Chee & Boe Arb di 3 og 
587, mn t. & Dov. “Arb. 4 96 m1 
BS ae ee cea et 
Y ndon th.-Wi 
Seetanel ia estern, 4 is us 


London & Sth.-Western, 4 %/111 113 


,0000 100 Do do, 1884, 4 a ./L08 110 
1,100,000) 100 |Manch. Sheff, & Lin, 4% Pret. (106 108 
1,008,0007) 100 no § & Peep. Feeaeyonse ah aeits Maas 
,000,000i/ 100 | Do 5 %, 18 negncivss oxsne sec Aa, aR 
1,080,0007) 100 | Do 5 + a ia avcen sécqeel heh: name 
1,500,0007! 1 Do convertitle, _ :*. \127 129 
1,000,000!) 100 | Do convertible, 1888 |. ~s : 
1,380,0007' 100 | Do convertible, 1889 .. tetas MN sha 21a dere th 324 


SSSV_—_"_ebe_e—_6—6—<uGu—eue0ee—0@™@—@—@—0000(090— 0 EEE 
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[Jan. 17, 18865, 


NE sa os ot AA CAT SEES SOOT NEEONNTENE 


RAILWAYS. 


PREFERENCE SHARES AND STocks.—Con, 


@381| 100 Metropolitan ¢ % 
nett 100| Doi x 
1,500, 000/| 100 |Metropo Alten District 5 ¥... 
11,158,541) 100 Midland 5 % Con. Per. — 
1,950,000/| 100 | Do 44%, 1876 . 


ees, 






189,309/;100 | Dod % 'Pref. Stock. 

205,000; 10 | Do4%, '78,opttocon. ‘ates 

225,000 100 | Do4 % 1880,Shs,con. Ag. '87 oa 
2,090,0007; 100 | Do, 1881, Perp. Pref. 4 % an us 

261,818/} 9); Do, Perp. 1l/ Pref. Shares! 9310 


8,850, yoo be 100 |North Brit 


Con., 4 %,No. 2107 109 


2 "422,485¢! 1 Do E. & G. Preference ...... He fo 
"S87 3701| 100 Do 1865 Preference ...._ 
418,890// 100 | Do Con, 5 % Pret., 1874 .. “Hes 138 

2,290,889/) 100 | Do 44 %, 1876 ........ .. Lb 116 
709,111) 100 | Do 4) % Con. Pret., 1875... 116 118 
610,000/| 100 | Do 5 % Convt. Pf. Stk., 1879 126 198 
500,004,100 | Do 4, do... vevsvee. LOS 107 


535, 000% 100 IN. Eastrn,Stock. “& Darl.CL.D 


1 1181, 2504 100 | Do Blyth and Tyne, 4 % . 


19 HE 


10, 727,080/| 100 | Do New Pref. 76, 4%"... (111 113 
700,000/| 100 [North London 4} % (max. 5 x 128 132 
250,000/| 100 | Do 44 %, 1875 . hs 
971,0001| 100 |North staffordshire 6% ......|128 130 


60,0004) 100 | 
00,0001) 100 | 
213,000/| 100 \Rhymney- 6%,1 


DO 43 X,ASTS cerrcccccccscccees j119 121 
Do 4} % ayes 


100. ,0001| 100 |Somerset Pad tery 5 Ms 20 2% 
261, 3601) 100 | Do 5 & 2nd Preference ......| 10 15 














60,0001) 100 | Do Bath Ext. 5 % Cons. Stk./100 102 
2,157,730/| 100 |S.-Eastern, Con. 4} % Pref....|119 121 
040, 8201 100 | Do 5 % Preference PLO \133 186 
280,0001/ 100 | Do Hundred of Hoo sersnveny ey 
85,0002; 10 | Do West Wickham............ 101 108 
800,000/| 100 |Taff Vale, 6 * Preference...... [161 154 
__ 232,5004 10 Ww. Lancashire 5 % + Ist | Pref. ::@ 
Inpran Ratriwars. 
220,000.| 6 |Bengal & North Western, Ld.) 44 5 
100,00) 5 Bengal Central, Lim., Shares} 4} 5} 
7,550,300. 100 |Bombay, & ‘Central 
India Guaranteed 5 %...|146 148 
64,225/16/: | 100 (Eastern Bengal A. Annuities.| 234 2 
411,308/ 100 Do 4 % Debenture Stock.. 24 
$23401/14/:| «. |East Indian, Ann.A, 1963...... jo bs) 
624,9009| ... | Do Annuity B...............0. 4 
6,550,000: ... | Do Def. Ann. Cap. wee ‘ly 119 
1,500,000| 100 | Do Irred. 44 % Stk.. 
20,000,000/' 100 |G. Indian Ponkonuin Gen. é % 134 137 
2,701,450:| 160 Do 4 % Debenture Stock../105 107 
8,767,850! 100 |Madras en 5  % ever f A ZL 123 
1,000,000/ 100 | Do, do 4 > 115 118 
500,000/; 100 Do, do 4 y: L090 112 
4,000,000/) 100 Oude & Rohilkund, Lim., g.5%|121 123 
384,71 100 | Do4 X Debenture ak. .|1035 107 
80,0001; 4))Rohilk. & Kumaon, Ld.,4 %...) 4 44 
11,418,900/) 100 |Scinde, Punjaub, & Delhi As 120 128 
ssoo00o { 100 South pPundoub, Delhi g 5) Z\121 123 
100 | Do, do 43 % . 
425,000%) 100 | Do, do 44 % Debenture Stk./115 117 


150,0008 ( ‘| 20 \Southern Mahratta (guar) L. = 


190,000 § | 
__ 80,000 20 |West of India Portuguese 5 %! 193 2 2 


ll 278. 
52,513 
297 ,600/ 


660,000/) 100 | De 


600.0007) 
650,000 


5 | Do £5 paid.. seer] 49 
20 \Nizam’s State—6 ¥ Guar.. senieeh 7 i 
10! Do do 


British Possessions. 


100 \Atlantic & St Law, 6 % Shrs../132 _ 
10 Buffalo and Lake Huron . --| 11 11} 

100 | Do Ist Mt. 54 % Perp. Bds’79| tan 132 

54 % Bonds, 2nd Mort...|120 122 

100 ‘Canada Central 3 % ist Mort. 105 107 

($100 |Canadian Pacific $100 Shares | 42} 43} 





1,239,400) 100 |Chic. & Gd. Tk. 6 % 1st. Mort.}104 106 
175,000/; 100 | Demerara .. | 99 101 


100| Do7 % Perpetual ‘Pref. .. 
10 Graham's Twn. & Port Alfred 
| 100 |Do 6 % Debentures 


138 142 


eeeeceerere 








$10,200// 100 |Gd. Trnk. Georg. Bay, &c. 1M o4 98 
| 21,000,000!) 100 |G. Trunk of Canada Con. stk. 8} 9 
5,220,071) 100 | Do 4% Guaranteed ... 1 70} 
8,213,149/; 100 | Do Ist Preference Stock ...| 73 74 
2,327,794) 100 | Do 2nd do..........9s.sseeseeees 43) 44 
7,168,0551) 100 | Do Srd do ..........c.ccccesseeees 21 
600,000// 100 | Do 2nd Equip. Bds. 6 %...... 118 120 
4,270,5751| 100 | Do & % Per. Deben. Stock/1C8 110 
1,094,139/ Stk.! Do4 % do a6 2. 87 89 
2,773,900) 100 |G. West. ‘Per. 5 % Deb. Stock|/103 120 
1,000,000) 100 | Do 6 % Bonds, payable ’90/106 108 
450,000// 100 Hamiltonk N. -Wst. lst Mt.6 %|102 104 
310,000/) 100 |Mich. Ais Line 5 % 1st Mort...| 90 92 
645,000 100 |Mid. of Can. Ster. st Mort.| 92 94 
1,122,000/| 100 | Do 6% Cons Mort. Scrip] 91 93 
172,6001| 100 |Mntreal & Chaplain 5% 1st Mt.| 90 92 
400,000// 100 [Nwfndld. 1st Mt. Ld. Gt. Bnds 


0002} 100 


650, 
243,3101 
410, 9002 


100 North.of Canada, 5 % lstMort. 101 103 
100 | Do6 % 2nd Pref. Bonds ...! ... 

100 | Do6 ¥% Preference Stock...| 60 65 
100 | DoSrd Pref. Bonds A and B| &3 86 
100 Do 1st North. Ext. Prf. 6 %/101 103 
100 | Do Nth. Ext. 6 % Imp. Mt. /101 103 
100 |Quebec Central 5 % 1st. Mort.) 33 38 
100 'St John and Maine Shares...| 23 27 
10) ‘St Lawrence and Ottawa 6 %| 6) 74 

Sterling Ist Mort. Bon 
Tas. Main Line L. Debent. 4 % . 89 
Stk.) Do6 % Preference ...... ..... 9) 
100 | Toronto, Grey, & Bruce, Rail. es 73 
ofCan. ‘6% Ster. Bdr 1st Mrt. 





632,000/} 1 a ,Grey&B: 1c2Ry of} 89 93 
| Can. 7 2 Bondat  }Mert.. 
100, 0007 We elling. and Maaawatu Shrs.| 3 1 
30,0001 190 | Do ee ee 99 201 
11,0251) Windsor and Annapolis 5 4 
#0 Preference Shares... a a aes 
20,0007) 109 Do 4 7; Debentare Stock . ; 50 £5 
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RAILWAYS, 


Forsien Railways. 

































utho- 
ye 3 Name. Govtag 
Issue. Prices. 
————— — Cee ee 
15,00.| 20 |Alagoas, Limited, guar. 7 %...| 174 -84 
93,°40 10 |Antwerp and Rotterdam dae 2% 26 
2*,00¢} 20 |Arica and Tacna... 1 Ul | 
90,000} 20 |Bahia&S Francisco, ‘Lguar 7 2134 223 
14,906) 10 | Do. Timbo Branch Guar. 6%,| 7 . 
60,00 10 |Bilbao Rivr. & Cantabn.RL,L.| 6) 7 
11, 22C) = |\Brazil Gt. Southern ........... = 12 
24,075 20 |Brazin. Imp. Cntl. Bahia, g. TKI te = 
2,000,000/| 100 |Buenos Ayres G. Southern, L.|159 * | 
100,000} 10} Do Bahia, Binca,&Tndl. Ext a te 
1,524,292/| 100 | Do 5 % Debenture Stock . 104 
86,000; 10 |Bu.& En. L.,7 % Pref. Shares ie ll 
50,000| 32 [Buenos Ayres & P. 7% Pref.| 114 12 | 
476,660] 100 [Buenos Ayres & R. Ord. Stk.| 90 93 | 
1,300,000/| 100 [Central Argentine, L. g. 7 % a 165 
650,7007; 100 | Do 6 % Debenture Stock 2 127 
100,000, 10 |Centl. Urugy. of M. Video, L. 03 1} 
600,000/, 100 | Do. Permnt. 6 % Deb. Stock 119 ‘21 
21,250; 20 |Conde d’Eu, Lim, guar. 7 %...| 17 18 
8,400; 100 |Copiapo... coven} 50 55 
oer = Theresa Christina, el tim. ae 4 
| /Dunaburg and Witepsk, Lim 
127,400) | 16 | Do Registered ......s..0ss+e-. a 
122,000: 20 [Dutch Rhenish .............0+++- 
83,400, 20 (East Argentine, Lim., gua. 7H) in, 8) 
$50,000,100 | Do 6 % debentures............ 
600,000 20 [Grand Russian Shares ......... oh 364 
15,000} 20 iGt. West. of Brazil, L. g. 7 %| 21 22 
306, 504 100 | Do 6 % Debenture Stock . _— ” 
12,500) 20 |Braz. N. “x Nova Cruz, Lg.7 x| 
32,000 10 |La Guaira & Caracas............ iy 
112,500} 20 |Lemberg-Czern.-Jassy, Lim., 
| guar.5 % Ist and 2nd Issue} 163 17 
40,000) 20 Lima, Limited..............:0+0- iq 3 
2,254,7201) 100 | Mexican, Limited . | 81g 32 
2,554,100/) 100 Do Ist Preference 8 an ecu sch 87 
1,011,960/, 100 | Do 2nd do 6 %.. 434 44 
2,000,000! 100 | Do 6 % Perpetual Deb. Stk.|208 ue 
aa = | Do. 2nd Mort. 6 atti Soh at ; 
YUU} |Minas & Rio, Lim., guar. 7 % 21 
7 20 |Namurand Liege ane. 
| gua. 14f p.an. } Belgian | 12 13 
ny 20 | Do. g. 6% pref. ) Govrmt. (| 26 23 
4,500) 10 ethaavel . Ayres, L., Ord.| 3 6 
15,000, 10 | Do Guaranteed 7 % ......... 123 13 
6,00€; 10 | Do Deferred........-.+-ceseree: 8s 8 
1£9,0351| 100 | a 6 % Debenture Stock .../103 105 
408,700) 100 W. Uruguay L. 6%1 Pref.) 21 ™ 
206,843) 100 | ‘~_ do. 5% 2 2 Pref.) ; 
59,600) 20 | Ottoman Guyme to Aidin) 
40,000) 20 | Palermo, Mars, & Trapani...... 16 1 
200,000// 100 | Porto Alegre, &c., Deb. Stk.| 80 £4 
75,000} 20 | Prov]. Orel-Vitebek, guar. 5 %| 1 * 
80,659} 10 |Quebyade Ry. L. & Copper L: a 
830,000, 100 | Do. 6 % Debenture............ 
1,2.0,006¢; 100 'Recife & San Fran, Lim., gua. Be 33 
81,600 |Riga and Dunaburg 2 16 
40, 10 | Royal Sardinian ........... : 9 93 
60, 10 | Do Preference ............s0++++ 10 103 
92,006) 5 | |Royal PORT sensi scosenseninesie § 
88,000; 4/ Do Preference ............ 3 
31, 20 |\Sambre and Meuse............... 10} 11} 
20,000} 10| Do 54 % Preference .... i. 39 
100,000} 20 |San Panjo (Braz.) Lim. g. 7%| 87} 38 
750,000/| 100 | Do. 54 % Debe ture Stock |120 123 
20,708} 20 |Smyrna and Cassaba, Lim...) 15 17 
7,500) 20| Do7 % Preference ............ 20 22 
750,000; 20 ‘South Austrian ...........000.+ 123 12 
30,900) 20 |S. Brazil R. G. do Sul 7% Shs * 17 
45,000} 20 SI sc scneicalctisntiiaaisialeatle 4} 
26,757; 83) West Flanders...............0000 18 15 
14,000} 10 Do 5b % Preference jeden 123 13} 
FOREIGN RalLway OBLIGATIONS. 
<3 e 
Prices. 
100 |Alagoas 6% Debenturcs, red. 1913 ...6 %| 98 100 
20 | Beira Alta (Prtugse) Nos. 1to121, 117 8% & 7 
ove, MM NAOTIINN v0, viens etn cenensenentectoeades 5 Z 58 60 
100 |Bilbao’River & Cantabrian Debs....... 5 Zz oon. aoe 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %| 99 101 
ian 1th Do Nos. are cthannteneoneanits a? 99 201 
an rangola, guar. --54%| 99 101 
oes Chaat Azof, guar. by > fia’ shame s 94 96 
- Charkon. -Krementschug, NOD can scdtoonss 5 ¢ 94 % 
100 |Conde d’Eu Debentures ............000++ 54%) 95 $8 
100 |Donna Thereza Chrstna., L. 54 % Deb.54%| 91 98 
§4}|Dutch RON ROOD cece céunchacasssund Ae oon... sme 
20 \Eastern of France... 8B %| 144 15 
4 |Great Luxembourg 5%) 43 5 
20 | Do. web Z| 26 2 
100 Havana. Rail. ist “Mort. 7 ¥ Bonds ...7 %\101 1°3 
100 |Imp. Brazilian Natl & Nova Cruz Scrip5}%| 73 76 
9 Jerez to Algeciras Gibraltar Debs. ...6 %| £0 60 
100 Kursk Charkow-Azow ........cc0.secee000 DA! emi. ate 
go |Lemberg-Czernowitz-Jassy, 4th Ser...5 %| 24 25 
1009 |Matanzas and Sabanilla ................. 7 %\103 106 
100 |Minas and Rio 6 % Debentures.........6 7,|104 2 
109 |Moscow-Jaroslaw, guar. b Russia .. 5 %| 99 201 
100 Moscow-Koursk Redeema le 1889 ...8 %\101 208 
100 |Nassjo-Oscarshamn, Series A and B...5 %| 30 85 
100 Nitrate Railways, Lim. Ist Mt. Bnds. 93 95 
99 |Northern of France .........s.ssceseseess 8% 15 15) 
20 |,, DO (late Charleroi)............se0cecessees 38% 15 17 
99 |Northern of Spain, Priorit Obligs...38 %| 14 15 
100 Ottoman (Smyrna to Aidin) ............ 6 %'104 106 
100 DO DUGG oe iat oss snack sagcinen 10% 106 
100 Do Non-Assenting............sss0cceeeee 6 X%\108 1€6 
109 | Do5% Debenture.. weed %| 90 92 
100 RW. Seraikeui Exten. 5 % Debs. ...... 5 %| 87 89 
20 De Lyons, & M.(Fusion Ancienne)3 %| 14} 15 
20 |p Do (Fusion NOUVEHE) ... ois. dsvccevee Z| 143 15 
100 ed Orel Vitebsk, guar. by Russia5 %| 94 96 
100 | ife & San Fran’co (Pernambuco)5}%| ... 
20 ee PRP GIING RS oe ad 3 %| 11} 123 
20 |Rovel Bea aaa tte 3°%| 119 12 
oyal Swedish Consolidated 549 


i’ 54 


06 
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Forsten RatLway Osiications.—Con. 











100 |Sagua La Grande ............cc.sesesssesees 7 %102 105 
100 Ia San tee * Rio de Janeiro, guar....6 Shot 3 
100 | Die Oa BGNNOW oi saccsccscasecerigsinstes 6 % 104 3 
20 (South oatien cnuciovohstininbage 7 11} 2 
20 | Do 1871 (Series X) \orocccssssseseeeee 3% 12 32 
20 |Southern of France .............0-eses0+0+: 3% 14} 15 
20 South Italian... 8% 12 32h 
100 |Swedish Central, ‘Lim., “Ist “Mort... 5% 69 71 
100 | Do 2nd Mortgage . Seaviuuphanedcenaunaie 544/11 18 
Wr EVIE. cas cachismedcicamateserasise manne 3% 6 

12 ‘ inpristinimaie ne. a $ 
20 |Western of France ..................... 3% 1b 18 
00 |Western of Buenos Ayres 6 cnn e he ~ : 
Stk. | Do, Registered Certificates............ 6 Yi10 





Western of San Paulo Deb. Bonds...7 Zoo nt 


TRAMWAYS AND OMNIBUS. 










































< 
i z Name. Closing 
= Prices, 
5 | 5 |Anglo-Argentine, Limited ............ 5} 
Stk./100 | Do6 % Debenture Stock ............ 110 115 
10 | 10 |Barcelona, Limited  ...............s000-+ 10 
10 | 10 |Belfast Street Tramways...............) 123 12 
10 | 10 |Birkenhead, Ordinary .................| 2% 2 
10/10! Do6% Preference .. .... 6 
10 | 10 |Bordeaux Tramway « Omnibus, L 9 
10|10| Do5 % Preference ...... 1 
2) 2 \Brazilian Street, ee 1g iL 
10 | 10 |Bristol, Limited .. ‘ 8 38 
6} 5 Calais, ‘Limited Seiden 3 
10 | 10 |Calcutta, Limited Nos. 1 to 25, 050..| 7 7 
10 | 10 |\Carthagena & Has. Steam Lim....... 3 
100 |100 | Do 5 % Debentures ..........+.. -.| 67. 70 
6 | 5 |City of Buenos Ayres, Limited . 83 9 
Stk./100 | Do Permanent 6 Z Deben. Stock|115 = 
10 | 10 |Dublin Unite ...............s.essseerecenes 
10 | 10 /Edinburgh Street Tramways .. 1€ iy 
10 | 9 Glasgow Tramway & Omnibus, ‘L... 16 16 
10 | 10 ‘Hull Street Tramways .. 9 
6) 6 (imperial, Limited, Nos. 1 to 17, 700) 2 h 
10 | 10 |Liverpool United Tram. & Omnibus} 114 12 
10 | 10 [London, Limited................s0cs-sseees 153 * 
10/10; Boé6 x Preference ..........00s0sseeees 133 1 
Stk.|100 | Do5 % Debenture Stock ............ 110 115 
Stk.|100 ‘London General Omnibus Co., Lim. /212 2i7 
10 | 10 tendon Street Tramways ............ 18} 29 
10 | 10 |North Metropolitan .............ccs0 183 19 
10| 9| Do. isasieslbatiaeiiies 16 16} 
10 | 10 'North $ “affordshire . Sub dubanquibandindienn 6 
10 | 10 |Nottingham and ee: as 9 
10 | 10 |Provincial, Limited ... 7i 7 
BO | 30 TOOIIIE occ cccnecosnsescensssecosscccsesones 43 5 
10 | 10 Southampton ...... sesaigion : ane ae 
10 | 10 Southwark & Deptford, besa 5 6 
10 | 10 |Sunderland, Limited... 3 i} 
10 | 10 ways Company of France, 7 33 4 
10 | 10 | ways Company of Germany... “mt 33 
5; 5& nways Union, Limited ............ 44 43 
100 100 | Do. 5 % Debentures ............+.. 98 101 
10 | 10 jVienna General Omnibus . 1 
10 | 10 /Wolverhampton, Limited 
TELEGRAPHS AND TELEPHONES. 
Stk.|100 |Anglo-American, a: oocwogeneoes 30 31 
Stk.|100 | Do Preferred ...... vecaweeeeee] 54 55 
Stk.|100 | Do Deferred.............-:cesssseseesees 7% 8 
10 | 10 |Brazilian Submarine, Limited ...... 10§ 10] 
1} 1 |Con. Telephone and Maintenance, L. ie 
10 | 10 |Cuba, Limited .............0..0.--cereseeee Lh 
10 | 10 Do 10 % Preference ............s00+0-| 17 12 
10 9 |Direct Spanish, Limited ............... 22 2 
10/10| Do10% Preference............cs.+0+0+ 10 11 
20 | 20 |Direct United States —. Lim.| 9} 10 
10 | 10 |Eastern, Limited ......... seccvee] LEG 31 
10|10| Doé % Preference .. .| 183 24 
100 100 | Dod % Debentures, repay. 1887...{101 104 
100 100; Do5Z 1899...|105 108 
10 | 10 |Eastern Extension », Australasia, and 
China Limited . conteok SEE ane 
100 |100 | Do6 % benteves, repay. ‘i801.. {109 112 
100 |100 | Dod & . |101 104 
100 |100| Dos - 1800... 101 103 
100 |100 Eastern *& South African, Limited, 
5 % Mortgage Debentures ...... 101 104 
10 | 10 |German Union Tel. & Trust, Lim... 10 
10 | 10 |Globe Telegraph & Trust, Limited../ 6 
10 | 10| Do6 & Preference ...........+s0ese0e00 123 
10 | 10 |Great Northern of Copenhagen ...... 14§ 14 
100 100 | Do 5 % Debentures (issue of 1880)/101 204 
100 1100 | Do 5 % Debentures (issue of 1888)}108 108 
25 | 25 Indo-Euro n, Limited ........+.++++. 
10 | 10 joao Platino-Brazilian, — a st 
100 100 | Do 6% Detentures................|101 1€3 
1 4/Oriental Telephone, Limited . f 
8 | 8 |Reuter’s, Limi 4 8 
Stk 100 [Submarine ......... {75 130 
L| 1 | DOSCTIP .....-ceeresrerserers 1g 14 
5 | 5 |United Telephone, Limited... ooo} 11 5 
2| Do New, issued at 2/ prem. peasen ene eh 
10 | 10 |West Coast of America, 
100 100; Do 8% Debent s. 
15 | 15 |Western & Brazilian, Limited”... bi 6 
7 7 | Do Preferred ......... - 
it 7 Do Deferred..........0:0.-sresacerecees: 1g 1 
100 100| Do6 % Debentures A, 1910.. .{105 107 
100 100; Do 6 X Mort Debs. B, 1910} 99 101 
10 | 10 [West India and m 
10' 10! Doé & First eres S edmaaiael ; 7 
10 10! Doé % Secona Preference ......... 5 


1000 1000 Western Union of United States? 2 1 196 


100 100 


Do 6 % Sterling Bonds ........ .. ...'100 108 
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GAS. _ BRITISH MINES. 
coniet | ante gla | mam | 
Prices. 
Issue. : 
I eeeiemeninieanietel 
© ) —_—_— -___——— 
Alliance & Dub. Consums, max. 10% z 2¢ 70. P 1 [Devon Great Consola, L eae : 
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COLONIAL, 


Week ——— 

Ending] 1886. | 1884. | 1885. hm 
Co-.0NIAL. £ £ £ 

Bmby B.,&7%.1.) Nov. 29, 20,271; 20,947, 309, 70 314,333 

Canadi’nPacific Jan. 7, 18,200,11,800' .., 

i 10 105480'141248 


OS atk ae the sos 
76,705 61,045 2,314,224 2538063 
94,078, 109687, Pe 
», 13,761; 11,725; . 267,264 247,394 
9,265) 11,058; 153,453, 187,055 
22,285 17,695} 329,428) 161,327 
5,390, 6,519) 156,202! 149,713 


Name. 


-- 


ga 
G.Tk. of Canada Jan. 
Gt. Indn. Penin.| 


Scinde ............| NOV. 

South Indian... Nov. 2° 
FOREIGN. } I | 

Bu. Ayr.G.Stn.t\Jan. 4) 19,579) 16,771) 


409,772 311,068 
Bu.A. Ensenada Dec. 28; 2,770) 2,241)... a 





YY % * 
YORKSHIRE FIRE AND LIFE 
INSURANCE CO,.—Established 1824. 
HEAD OFFICE — St Helen's square, York. 
LONDON OFFICE—No, 82 Old Broad street. E.C. 
Capital bie jas un ,000. 
Reserve Funds. .. 878,871. 
Annual Income ... -- 163,576. 
J. A, CUNNINGHAME, 
Secretary and General Manager 


NORTHERN ASSURANCE CO.) 
Established 1836. 

FIRE AND LIFE. AT HOME AND ABROAD. 

Lonpon: 1 Moorgate st., E.C. ABERDEEN: 3 King st. | 


Bu. A. & Rosario, Dec. 
Meridnal. Italy*| 
Mexican ......... 
Mita of France| 
Paris & Meditr.* 
Paris & Orleans Dec. 
Smyn & Cassaba} 

Sth. Austrian* Jan. 
Stn. of France* | Dec. 
Wstn ofFrance* 


Ala.Gt.South’rn Dec. 
Ala.N.O & Pac.) ,, 


| Offered b 
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Name. | 


[Ending | 1894, | 1888. | 1884, 


14) 1,802; 1,501 76,662 


1883, 


Jan. 10, 12,800 16,490 18,009 


ttoman 27, 4,160: 4,719 


22 242312 253630 


‘Dec. 122,149 
|Nov. 


30 
7 53,356 55,552 


2,915 3,446 
31, 105333 96,255 5,357,383 5,328,430! S 
AMERICAN, | | 
er eh re 
» __ 88,330_75,749 
* Yearly from lat January. 


E ATTENTION OF PERSONS 


effecting Life Assurances is directed to the terms 
y the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 


| 20 per cent. lower than usual, while the Conditions of 


Assurance are extremely liberal, and the Security is 


| unusually complete.—Full particulars on application 


to the Secretary, at the Head Office, 25 St Andrew 
square, Edinburgh, or at the London Office, 79 Corn- 
hill, E.C. Agents are now being appointed throughout 
the country. Applications are invited. 


| FIRE AND MARINE INSURANCE 


AGENCY DESIRED FOR AMSTERDAM. —A 


62,170 Central Pacific’ Nov. 
16, 39,77: | 36,367 1,547,437 1,484,174 Chic, Mil. & 3. P. 
28,030 Chic.&NorthWn)} 
1 147291 139828 6,486,282\6,724,024 Denver&RioGra) 
136,631 Illinois Central! 
13003455 13476390) Louisv.&Nashv., 
29 136538 12387¢6 7,010,060 6,983,560 Norfolk & West 
77,503! 90,178) North. Pacific... 
| Ohio & Missisip. Dec. 


31 87,050. $3,050 3,778,860 4,266,200. Phil. & Reading Oct. __ '934o30| 
t. Louis& SanF. Dec. 20, 16,320, 
|N. ¥.,L. BriedsW. Oct, 


FOREIGN AND AMERICAN RAILWAYS. 


| Receipts. | Total Receipts; —~ = mem [ Receipts, Total Receipts. ~—~«dSss” i ieceipee,. | otal Receipes 


ipts 

Week | ——_—— <nemmmmapepenadipoat 

ame, he | 1884. | 8 
eae res seria 
Dec. 20; 101400, 93,500| 4, 362, 400 40052 
x 84,260, 79,220 4,560,570 491 1440 


160,730 1340330 
Sstano 2371-0 (2507740 


560, 2,630,980 27692860 
460, a 107,730 


| 62,930, 72,200) 
logdo3o| 7,146,010 712090 
19,860 906,360) 754,480 


302230, 2,781,510 /958560 


Union Pacific... 532350 58061 206,470 4750 560 
| Wabash S.L.&P. Dec. A, 74,200 180” pa i ow 


64 L. 
ACCIDENTS OF ALL KINDS. 
Paid-up and Invested Funds, £260,000 ;— 
Premium Income £235,000. 

Chairman ... .. HARVEY M. FARQUHAR, Esq 
Apply to the Clerks at the Railway Stations, the 
Local Agents, or WEST-END OF FICE— 

8 GRAND HOTEL BUILDINGS, CHARING CROSS; 


OR AT THE 
HEAD OFFICE :—64, CORNHILL, LONDON, E£.C 
WILLIAM J. VIAN, Secretary. 


INCOME AND FUNDS (1882). 
Fire Premiums 
RP POGIIIIDEY: sin sosersecepeamsieserapes 
Interest 
Accumulated Funda., ..........0.s00008 


COMMERCIAL UNION 


ASSURANCE COMPANY. 
FIRE—-LIFE-MARINE 
Capital fully subscribed............... £2,500,000 
Capital paid-up ...............cccceeceseee 250,000 

Life Funds in Special Trust for 
Life Policy-Holders about ......... 875.000 
Other Funds exceed ..................... 1,000,000 


Total Invested Funds upwards of Two | 
Millions. 


Party with very good connections DESIRES the 
AGENCY of a First-Class Company whe would take 
risks at Amsterdam conditions. Best references can 
be given.—Address No. 2805, Seyffardt’s Advertise- 


| ment Offices, Amsterdam. 
Notice is hereby given, that the Ninety-Third Half- 


IWurP NY — ATICTR Yearly Dividend, at the rate of Ten per cent per 
NVESTMENT LIFE POLICIES. ; annum, isnow PAYABLE t9 the Share abdera.—-e 
Combining all the advantages of an Ordinary Life 


| order of the Board, 
Assurance with a most PROFITABLE INVESTMENT. GEORGE SCOTT FREEMAN, Sccretary. 
UNATTAINABLE IN Any OTTER INSTITUTION. 


| Chief Office : 103 Cannon street, London, E.C., 
| Illustrations of Actual Results forwarded on Jan, 15th, 1855. 
application. 


| *,* IMMEDIATE ENTRANTS SECURE SPECIAL ADVANTAGES. | L INDON AND LANCASHIRE 


LIFE ASSOCIATION OF SCOTLAND FIRE INSURANCE COMPANY. 
(For Lif? Assurance and Annuities). Cuigr OFFicns : 
Annual Revenue, £484,300, ae Dale street, Liverpool, 
Claims and Bonuses Paid, £4,828,000, 74 King William street, London, E.C. 
Loans ON REVERSIONS, &c. Capital fully subscrived, £1,857,000. 


London: 5 Lombard street, and 123 Pall Mall. Every description of Home and Foreign Fire 
Edinburgh: 82 Princes street. Insurance transacted. 


FIRST ISSUE OF 50,000 SHARES OF £6 EACH AT PAR. 
Of which 5,000 are reserved for Subscription in South Australia. 


THE ANGLO-AUSTRALASIAN LAND MORTGAGE COMPANY, 


LIMITED. 
Incorporated under the Companies’ Acts, 1862 to 1883. 


Whaereby the liability of Members is limited to the amount unpaid upon their Shaies. 


CAPITAL £600,000, 


IN 100,00C SHARES OF £6 EACH. (wirH POWER TO INCREASE. ) 


First Issue of 50,000 Shares at pur. 


Upon which £1 per Share will be called up, payable ~*. remind 53 per Share on Application and 15s. per Share on 
otment. 
(It is not proposed to cull up any further amount upon the ordinary Share Capital.) 


"DIRECTORS IN LONDON. : Sear aae 
JOSEPH MOORE, Junr., Esq. (of Messrs. Devitt & Moone, Shipowners), 39 Fen- | Sim RICHARD MEADE, K.C.S.I., C.LE., 20 The Boltons, South Kensington, SW. 


church street. London, E.C (Director of His Highness the Nizam’s Guaranteed State Railway Company, 
‘ » L » E.C. Limited.) i 
JOHN EWART, Esq., (of Messrs. Jas. Morrisoy & Co.), Australian Merchant, | WILLIAM M. MURRAY, Rea. (of Moos DS. Seed 12 & 13 Barbican, 
4 Fenchurch street, London, E.C. London, E.O., and e + soos Ty 
; Beg JAMES BADENACH NICOLSON, Esq., of Glenbervie, Fordoun, N.B. (Director of 
WILLIAM LEE, Esq., The Gospel Oak Iron and Galvanised Iron aud Wire Com- mp ; " 
pany, 110 Cannon street, E.C., and Downside, Leatherhead. 


the Caledonian Railway Company.) 
HENRY ALBERT BARCLAY, Esq., Bletchingly, Surrey. 
ONIAL (LOCAL) BOARD IN SOUTH AUSTRALIA. 
"— (The ton ing Gentlemen have consented to act : 


The Hon. J. C. BRAY, M.P. (late Premier of South Australia.) ARTHUR L. _ HABROL , Esq. (Messrs. Hazrotp Bros), Adelaide and Great St 
en’ ion. 

The Hon. J. J. RAMSAY, M.P. (late Commissioner of Public Works.) WILLIAM WADHAM, Esq. (Messrs. Wapuam & WicksTeep), King William street, 

THOMAS KING, Esq., M.P., Mayor of Glenelg (late Minister of Educatior Adelaide, 5 A. 

? ™ BRokeRs—R' G MORTIMER mo _—. Royal Exchange buildings, E.C., and London Stock Exchange. } A 

SECRETARY—R. BRETT, Esq. | OF FICES—Suffolk House, Laurence Pountney hill, Cannon street, EB, 


: ABRIDGED PROSPECTUS. 
continued demand for capital are facts which invite the investing public, and offes 
a security which cannot be excelled. 

By the provisions of the Acts of the South Australian Legislature with regard to 
the title to land and the encumbrames thereon, all transactions have to be 
registered in the Government Office, which gives absolute and indefeasible 
security to owners and mortgagees. 3 
| . Great caution will be exercised with regard to the lending of the Compaay’s 

money, and the Colonial Direetors will, as far as-possible, advance : 

only ag will not exceed one-half of themarketable value of the 
The undoubted suecess of the several Mortgage have 
| floated in ~~ with ihe Australian oe and the large an id oy 
each in the way ividends, ranging fron: 20 per proves t 
| thorotrzhly appreciated, an have pee iy comfdence of the investing pal % 
| Applications for Shaves must be eont rm ae Pros- 
es and forwarded, with the deposit of 5s per share, to Bankers of the 


may be obtained from the Bankers, 
the Company. : 


(;ENERAL LIFE AND FIRE 


ASSURANCE COMPANY. 
Established 1837. 





Total Annual Premium Inceme | 


CORPORA vevrensncreveniiavicgrccomesinenne GHEE 
Chief Offices—19 and 20 Cornhill, London, E.C. 


West End Offices—S Pall Mall, London, 8.W. 





The Company, although acquiring powers under the Memorandum of Associa- 
tion to extend its field of operation to the Australasian Colonies generally, purposes 
for the present to confine its bnsiness chiefly to the Colony of South Australia, | 
where, as appears above, a Local Board has already been appointed. 

The Company has been formed wfth the objects stated in the Memorandum ; 
briefly they are for the following purposes :— 

(1) The investment on loan of the Company's capital and such other money as 
the Company may receive on deposit, debenture bond, or otherwise, on the 
security or mortgage of land or other real or heritable estate, or of any interest 
therein, in the Australasian Colonies. 

(2) The borrowing of money for investment as aforesaid. 

MORTGAGE AND INVESTMENT. 

The class of business referred to in the previous paragraph stands first in the 
order of thoroughly sound and remuncrative investments. company. 

The rate of interest obtainable in South Australia (which usually varies from | Prospectuses and forms of eee 
7 to 8 per centum per annum) on security of first-class mortgages, and the | Brokers, or Solicitors, and at the of 
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Banks, &e. 
BANK OF AFRICA 


ie sind 


Heap Orrice—25 Abchurch lane, Lombard street, 
London 


Office hours, 10 to 4. Saturdays, 10 to 1. | 
Subscribed Capital, £1,000,000. 





Paid-up, £500,000. 

Elizabeth, Cape ‘Town, Kimberl Durban 
Port ‘own, mberley, > 
Pietermaritzburg, King iliam’s Town, Aliwal 
North, Beaufort West, Bethlehem, Bethulie, Bloemfon- 
tein, Craddock, East London, Fauresmith, Graham’s 
Town, Harrismith, Middelburg, Queenstown, Roux- 

ville, Tarkastad, Winburg. 
GeneraL ManaceR — JAMES SIMPSON, -Port 

Elizabeth. 


Drafts issued, Bills nezotiated and collected, and all 
other Banking Business transacted with the Colony. | 
Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 
R. G. DAVIS, Secretary. 


HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C 
BRANCHES AND SuB-BRANCHES. 


| 


TW CEYLON ...000:ccrorseeees Colombo, Kandy, Galle. 

Bcccksienissssnpeiavcs Bombay, Calcutta, Madras, | 

Rangoon 

Srrairs SerrLements Singapore, Penang, Malacca. | 

JAVA Batavia 

Cuixa Hong Kong Shanghai. 
JAPAN Yokohama, 





Bank of England | London Joint Stock Bank | 
The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- | 
cular Notes, and transacts the usual Banking and | 
Agency Business connected with the East, on terms to | 
be had on application. : | 


THE NATIONAL BANK a 


AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £300,000. 

Reserve Funds, £410,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Ix Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Brid 
Cashel (Dookie 8.), Casterton, Clifton Hill, Clunes, | 
Colac , Coleraine, Collingwood, Dimboo!a, Elizabeth 
street (Melbourne), Euroa, Footscray (Wyndham) 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton 
Learmouth, Macarthur, Maffra, Melbourne, Newstead 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Sandridge, Scarsdale, Shepparton, Smeaton, South, 
Melbourne, Stratford, Taradale, Trentham, -. Violet 
Town, Warrnambool, Yarrawonga, Tun M 

Ix Sovrn Avustraua.— ADELAI E, Aberdeen, 
Angaston Auburn, Balaklava, Border Town, Caltowie, 
Carrieton:, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Laura Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port ae, Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Ww aa ——— Wilmington, Yongala, Yorke Town. 

U — 
Geraldton, STRALIA.—Perth, Albany, Fremantle 
soon Agencies in New South . 
land, Queensland, and Tasmania. ee 
wan Bills negotiated, or sent for Collection, 
all other Banking Business with the Australian 


Colonies transacted. W. W. Manager 
149 Leadenhall street, E.C. ae t 


BANKERS. | 
} 
| 














2,496,286 11 6 
693,218 9 9 
150,0c0 0 0 

5,341 0 0 


THE ECONOMIST. 
+ (Limited), 6 Lothbury, E.C. 
James Dickson, Esq. D. 8. Schilizzi, Esq. 
A. P. Petrocochino, Esq. | John Warren, Esq. 
BROKERS — Messrs Hope, Dodgson, and Newbery. 
at the Head Office of the Bank on Tuesday, January 
Dr. 
share paid............s0-seeceeeeeerseeeees 
AC’ Optances.........s.ccererersncesseeeeeees 
Balance from 30th 
£5,086 6 5 
half-year, after pro- 


oe 
TH E IMPERIAL BANK 
Directors, ial 
James Charles, Esq. M. E. Rodocanachi, Esq. 
E. T. Doxat, Esq. Baron Herman de Stern 
Sir Andrew Lusk, Bt.,M.P. | James Stern, Esq. 
Geveral Masacer—Alfred Brown. 
Souicrrors - Messrs Maples, Teesdale, and Co. 
BALANCE-SHEET presented at the Forty-fifth 
Ordinary General Meeting of the Shareholders, held 
13, 1885. 
sin ANDREW LUSK, Bart., M.P., in the Chair. 
To capital issued, viz. : ee & s d 
5 50 each, £15 per 
45,000 shares, £ I ese 00 
Amountdue by the Bank, on current, 
deposit, and interest accounts ... 
Reserve fund . 
Redemption of premises fund.......-. 
June, 1884 ............ 
Balance of profit for 
viding for bad and 
doubtful debts...... 


41 


62,963 10 6 


57,877 





Less interest paid on 
deposit and other casa § 
ACCOUNTS....00000-0-- 10,186 13 7 

; aommeewemes 62,776.16 21 


4,072,622 18 2 





Cr. 5 
By Government, India, and Cvlonial 
Bonds, and Metropolitan Board 
Of Works stock........00..02000.0rececseees 
Bille Giscounted .....0000..600-.00ccescenes 
Loans and other securities ...... 
Acceptances, as per contra, secured 
Bank premises, furniture, and fix- 
tures 
Current OXPeNngeEs .........serceecesserens 
Cash in hand, and at 
Bank of England £325,594 5 4 
MIE cdbindsiptsinsteianie 295,000 0 0 


£ s ad 


239,989 2 
755,724 1 
1,723,119 19 
693,218 9 


23,630 4 8 
16,295 15 3 


eee ereee Seeraceseereerersereerrsaseee 


620,594 5 4 





4,072,622 18 2 
Prorit anp Loss AccovNtT. 
Dr £ s ad 


1€,296 15 3 


water, Buninyong, | To current expenses, including Direc- 


tors’ remuneration........... 0.06 
Payment of dividend at the rate of 
7 per cent. per annum, for the 
half-year ending 3lst Dec., 1884 
Rebate on bills not due.................. 
Amount carried to profit and loss 


23,625 0 0 
3,683 3 5 





MEW ACCOUNE..........ccrerserresereres of 9,171 18 3 
62,776 16 11 

Cr. es te ¥ 
By amount brought down. ............ 52,776 16 11 





52,776 16 11 
We have compared the balances as set forth in this 
balance-sheet with the bo ks, and examined the 
securities representing the investments of the Bank, 
and find the same correct. 
FREDERICK FEARON, ) 
GEORGE BROOM, ) 
It was moved by the Chairman, seconded by James 
Dickson, Esq., and carried :—‘‘ That the Report and 
Balance-sheet now presented to the Meeting be re- 
ceived and adopted.” 
Extracted from the Minutes. 


ANDREW LUSK, Chairman. 
CHARLES J. HEAD, Secretary. 
No. 6 Lothbury, E.C., January 13, 1885. 


Auditors. 









Crown 8v0, Cloth, Price Five Shillings. 


THE STANDARD OF VALUE. 


BY WILLIAM LEIGHTON JORDAN. 
London: DAVID BOGUE, 27 King William street, Strand, W.C. 








THE TELEGRAPH CYPHERS WITH TERMINATIONAL ORDER. 


Final Revised Editions of the Original Works, extending to 136,000 W 


Work: Quantity and Quotation 





THE BEST BLACK INK KNOWN. 
DRAPER’S INK 


When this Ink is used writing becomes a pl 


|} London Depot—HAYDEN &. CO., 10 Warwick Square, E.C. 


ords ; New English 


ables. Prospectus and Specimen Pages on application. 


Tne TeLeerarn Cyrner Orrice, 24 Throgmorton Street ; Sporriswoope & Co., 
PaLmeR & Howe, Manchester. 


54 Gracechurch Street, 


(DICHROIC). 


easure. May be had from all Statieners. 


SOLE MANUFACTU RERS, BEWLEY & DRAPER, DUBLIN. 






(Jan. 17; 1885. 


A. P. TURNER & CO., 


50 THREADNEEDLE STREET, LONDON, E.C, 


AMERICAN RAILWAY INVESTMENT SECIRITIEs, 
Bankers: Bank of England. 

{ PHILADELPHIA Stock Excttaner, 

( New York Stock Excnanog. 


TURKISH DEBT. 


THE EXCHANGE AND INVEST- 


MENT BANK, B, W. BLYDENSTEIN AND (CO, 
55 and 56 Threadneedle strect, London, E.C., deal in 
fractional certificates and transact all business inej- 
dental to the Conversion or Registration of Turkish 
Bonds. 


Members 





5 PER CENT. MORTGAGE DEBENTURES. 


THE ONTARIO INVESTMENT 


ASSOCIATION, LIMITED. 


Subscribed Capital— | Paid-Up— | Reserve Fund 
£544,521 £124,458 }{ £102,740 

INVESTED ASSETS AND UNPAID CAPITAL...... £823,904 

Tora L'apiiitiss to the Public ............... 176,734 


MARGIN OF SECURITY ...........2...00. 0 8647,200 
Debentures are issued in sums of £5) or multiples 
thereof for three or four years at 4} per cent., and for 
five, seven, or ten years at 5 percent. The interest is 
xavable half-vearly at the National Bank of Scotland, 
Pimited. 37 Nicholas lane, London, by coupons 
attached. 
Application forms and full particulars may be had 
from 
PAULIN, SORLEY, & MARTIN, 
26 Georg : street, Edinburgh, 
General Agents for Britain. 


vo . y 
‘ILVER.—A GENTLEMAN, WITH 
yreat practical experience of smelting silver, gold, 
and lead ores, and refining of bullion at home and 
abroad, DESIRES to CORRESPOND with CAPITAL- 
ISTS, with the view of forming a private syndicate for 
smelting and trading in silver bullion and ores in the 
vicinity of SILVERTON, NEW SOUTH WALES.— 
Address “ Beta,” care of Mr F. Algar, 11 Clement's 
lane, London, E.C,. 





7 OY r a) 
TH E INSTITUTE OF BANKERS. 
The FOURTH MEETING of the Seventh Session 
of the Institute of Bankers will be held in the Theatre 
of the London Institution, Finsbury cireus, E.C., on 
WEDNESDAY, the 21st of January, when a paper 
will be read by CORNELIUS WALFORD. Esq,, F.8.8., 
on * LOTTERIES the Part They Have Played in State 
Finance.” A discussion will afterwards take place on 
the subject, and persons interested therein may 
obtain carjs of admission at the Offices of the Insti- 
tute, 2 St Michael's House, Cornhill, E.C. The chair 
will be taken at 4 p.m. precisely. 


ATIONAL GUARANTEE AND 


SURETYSHIP ASSOCIATION (Limited). 


ESTABLISHED 1863. 
Subscribed Capital .. £500,000 
Invested Funds 81,000 


PREMIUMS REDUCED by Bonus of 15 to 50 per cent. 
67 GrorGce sTREET, EDINBURGH. 
GEO. TODD CHIENE, Manager. 


yr Y y TYTN, 
(ITY OF LONDON, BETWEE! 
Lombard Street and Cérnhill.—The Worshipful 
Company of |Salters are prepared TO LET the 
valuable BUILDING SITE, No. 19 Birchin lane (adjoin- 
ing Nos. 60 and 62 Lombard street), with a frontage 
of about 33 ft., and extreme depth of about 49 ft., on 
a lease for 80 years, from Michaelmas, 1884.—For 
plans, particulars, and conditions, apply personally 
to the Company’s Surveyor, Henry Dawson, Archi- 
tect, 46 Finsbury pavement, E.C. 








JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878. 





AN IMPORTANT FACT! 
£1() AND UPWARDS CARE- 
: 


ULLY invested in Options on Stocks and 
Shares often return handsome profits in a few days. 
Non-liability system. Full details in Explanatory 
Book sent post free. Address, George Evans and 
Co., Stock Brokers, Gresham House, London, E.C. 


pin NEFORD’S MAGNESIA. 


This pure Solution is the best 
semnely for Acidity of the 
Stomach, Heartburn, Head- 
ache, Gout, and Indigestion. 


pin NEFORD’S MAGNESIA. 


The safest and most gentle ape- 

rient for delicate constitutions, 

Ladies, Children, and Infante. 
OF ALL CHEMISTS. 

















